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The Baltimore and Ohio Railroad Company 


Baltimore, Maryland 


February 20, 1939 
To Holders of 
Refunding and General Mortgage Bonds, Series D and F, 
of The Baltimore and Ohio Railroad Company: 


Pursuant to the Plan for Modification of Interest Charges and 
Maturities dated August 15, 1938, there will be paid on March 1, 
1939, 1/5 of the interest payable on that date on Refunding and 
General Mortgage Bonds, Series D and Series F, being the fixed 
interest payable under the Plan. This amounts to 4% of 1% of the 
principal of the Bonds or $5.00 per $1,000 Bond. 

Contingent interest on these Bonds for the period from Sep- 
tember 1, 1038 to December 31, 1938 is payable under the Plan 
on May 1, 1939, if and to the extent that the earnings for that 
period were sufficient for the purpose. The contingent interest 
accrued on the Bonds for such period was 1 1-3 % of the principal of 
the Bonds, and the earnings for the period were sufficient to provide 
for such interest. This amounts to $13.33 per $1,000 Bond. 

For the convenience of the bondholders and to save expense 
the Company proposes to make payment of this amount, on March 
1 instead of May 1, so that the total amount of fixed and contingent 
interest payable on March | will be 1 5-6% of the principal amount 
ot the bonds, or $18.33 per $1,000 Bond. 


In order to receive this payment, holders should present cou- 
pons of March 1, 1939, in the usual way (preferably through their 
local banks). Coupons should be accompanied by the usual owner- 
ship certificates and by a letter of transmittal duly filled out and 
signed. Coupons will be stamped to show the amount paid thereon 
and returned to the bondholders, and should be reattached to the 
appropriate bonds. 

Security holders who have not received copies of the Plan or who 
desire additional information, will please address the Company or 


Telephone Whitehall 3-9770 
25 Broadway 
New York City 
THE BALTIMORE AND OHIO RAILROAD COMPANY 
by J. J. JENKINS, Treasurer 
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the number of issues it contains, thereby 
eliminating all waste space and adding 
greatly to its appearance. This is an 
exclusive feature. The magazines are 
held in place by means of a wire holder, 
and can be inserted in less time that it 

takes to tell about it, without punchin 
holes, pulling strings, or mutilating copies 
in any way. 

Successive or intervening issues may 
be inserted without the necessity of dis- 
turbing other issues. You handle only 
the particular copy that you desire to 
insert or remove; the others remain in 
their proper position. 

Whether an issue be thick or thin 
the “Expandit” Binder is adjustable 
to its thickness. It embodies every 
featur that has proved of practical 
value and it avoids all that are objec- 


tionable. 
In sizes up to 13x83 inches 
Price $2.00 each 
Plus Postage 
Pres Seat 
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A large part of the cotton 
business is done through per- 
sonal friendship—the same 
sort of mutual faith which is 
necessary to every business. | ~~ 


BUT—did you ever stop to 
think of the large part played 
by consistent publicity in 
developing the initial intro- 
duction? 


An advertisement in the 
“Chronicle” will help you 
form new friendships amo-g 
the le constituting t .e 

bone” of the World’s 
Cotton Industry. 
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Dividends 


o™ Javesinent [Rist 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable April 1, 1939, to stockholders of 
record at the close of business on March 10, 
1939. The transfer books wil! not close. Checks 
will be mailed 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable April 1, 1939, to 
tockholders of record at the close of busines: 
March 10, 1939. The transfer books will not 
tose. Checks will be mailed 

JOHN I. SNYDER, Treasurer, 


‘february 23, 1939. 



































FOHS OIL COMPANY 


DIVIDEND NOTICE 


A eash distribution of $.15 per 
share has been declared on the 
outstanding common stock of this 
corporation, payable March 11, 
1939, to stockholders of record as 
of the close of business February 
25, 1939. 

CORA B. FOHS, Treasurer. 


Houston, Texas. 
E. 1. pu Pont DE NEMOURS 
& COMPANY 


WitmINncTon, DELAwareE: February 20, 1939 
The Board of Directors has declared this day a 
lividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.121%4 a 
share on the outstanding Preferred Stock—$4.50 
Cumulative, both payable April 25, 1939, to 
stockholders of record at the close of business on 
\pril 10, 1939; also the first quarterly “‘interim”’ 
dividend for the year 1939 of $1.25 a share on the 
outstanding Common Stock, payable March 14, 
1939, to stockholders of record at the close of 
business on February 27, 1939. 

W. F. RASKOB, Secretary 
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THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty mts ($.50) 
. per share on both the Common 
Stock and the Preferred Stock, payable 
March 30, 1939, to stockholders of record of 
these classes of stock at the close of business 
on March 9, 1939. Checks will be mailed. 


H. C. ALLAN, Secretary. 
Philadelphia, February 17, 1939. 








AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 
PREFERRED STOCK po abe aver 


A dividend of 75 cents 
fered Shak £2 296 2 


share on the Pre- 
“dbvidend of 624. cents 
ates Dee Sree 


33, 03 fe ymeet “April 1 1939, gy db 
Light Com 
holders of record ab the dees of of business March 
10, 739 These amounts wo one-half of the 

ly dividend rates of $1.50 per share on the 
erred Stock $6) and $1.25 per share on the 
Preferred S 


” * D. W. JACK, Treasurer. 








The current quarterly dividend 
of $1.25 a share on $5 Dividend 
Preferred Stock and a dividend of 
25 @ share on Common 
Stock have been declared, pay- 
able March 31, 1939, to 
tive holders of record February 28, 1939. 


THE UNITED GAS IMPROVEMENT C0. 
1. W. MORRIS, Treasurer 
Jenvary 24, 1939 Philadelphia, Po. 























LIFE INSURANCE COMPANY 


oF BosTONn, MASSACHUSETTS 
GUY W. COX, President 


76th ANNUAL STATEMENT 


DECEMBER 31, 1938 





INSURANCE IN FORCE totalled $4,175,557,199.00 
ADMITTED ASSETS were $920,507,589.11 


LIABILITIES totalled $839,497,228.26, including the 
legal reserve of $761,541,356.00 on policies in force, 
and dividends to policyholders of $19,567,271.14 
payable in 1939. 


TOTAL SURPLUS RESOURCES amounted to 
$81,010,360.85, including contingency reserve of 
$25,000,000.00 and general surplus fund of 
$56,010,360.85. 


TOTAL PAYMENTS TO POLICYHOLDERS for the 
year 1938 equalled $92,791,267 —an average of 
$308,277 for every business day. Such payments since 
organization— plus reserves held— now total 
$2,177,390,680. 

DIVIDENDS TO POLICYHOLDERS for 1939 are 
maintained on the same scale as for 1937 and 1938; 
and the amount to be paid is $19,567,271, an increase 
of $1,163,482 over the amount set aside for last year. 
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Dividends 
WANTED 
KENNECOTT COPPER CORPORATION 
120 Broadway, New York CHRONICLES 
February 21, 1939. 
A cash distribution of twenty-five (25 (25e.) cents Jan. 17 1920 
today been declared Kennecot 
oo oer Oorperatias, payable on at 31 Jan. 71922 
1900. t to Stockholders of record at the close o Jan. 61924 
business on March 3, 1939. J 9 1926 
R. C, KLUGESCHEID, Secretary. —_ = 
an. 
INTERNATIONAL HARVESTER COMPANY Jan. 17 1928 
The Directors of International Harvestor Com- Jan. 5 1929 
yeay a a quarterly dividend of ag cents Jan. 26 1929 
> BO share on the common s PF yh rood M 
re te amet Oct. 51989 
bus ’ ct. 1 
SANFORD B. beds = Oct. 12 1929 
Oct. 19 1929 
NEW YORK TRANSIT COMPANY Oct. 26 1929 
roadway 
New York, February 16, 1939. | hon 
A dividend of Fifteen (15) Cents per share has an. 101931 
bee Sapam Seams eae tel i Jan. 9 1982 
ue m n a ri 
to ko stockholders of p mem at ot the dae of business Jan. 71933 
ppt J. R. FAST, Secretary. rm oo 
an. 
INTERNATIONAL SALT COMPANY 05% AUR a 
15 gg Place, Jersey City, N. J. BANK & QUOTATION 
uarter! vidend J THIRTY-SEVEN January—1914 
NEHALY GENTS a has been y 
eclared on the capital ode of this Company December—1915 
as April 1, 1939, > stockholders of record January—1916 
at the close of March 15, 1939" The y 
stock transfer books of the Company will not be February—1916 
c ies 
H. J. OSBORN, Secretary. qe aie 
ANACONDA COPPER MINING CO. Tr y—1926 
25 Broadway, anuary—1931 
New York, N. Y., February 23, 1939. January—1933 
DIVIDEND NO. 123 
The Board of Directors of the Anaconda Co Copper Will pay 25 cents per copy 
i ay Eve ig dan ae its 
: upon 
Gunine of the par ahi ¢ $50. Lies . WM. B. DANA CO. 
payable March 23-1939. to holders ‘of such 25 Spruce Street 
shares of record at the close of business at 3 o’clock 
P. M., on March 7, 1939. NEW YORK 
D. B. HENNESSY, Secretary. : 
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THE PENNSYLVANIA RAILROAD 


SUMMARY 
OF ANNUAL REPORT 
FOR 1938 


| HE 92nd Annual Report of the Pennsylvania Railroad Company covering operations 

for 1938 will be presented to the stockholders at the annual meeting on April 11, 
1939. Total operating revenues were less than 1937 by $95,549,267 or 21.0%. Operating 
expenses decreased $80,914,050 or 23.9% (due to falling off in business and decreased 
outlays for maintenance of roadway, track and equipment). Net income was $11,046,100, 
as compared with $27,278,638 in 1937. Surplus was $3,010,781 equal to 0.46% (23 cents 
per share) upon the outstanding Capital Stock (par $50) as compared with 2.9% ($1.45 


per share) in 1937. 
OPERATING RESULTS 


Comparison with 1937 
1938 Increase or Decrease 




















Tora. OperATING REVENUES were.................--.00-. $360,384,241 D $95,549,267 
Torat OperaTiInG EXPENSES were...................0-005. 257,047,243 D 80,914,050 
Leavine Net Revenve From Raitway Operations of... ... 103,336,998 D 14,635,217 
I ra irate ares os 6 ats a aceEES Ss Se 37,225,328 D 2,107,422 
Hire or Equipment anv Joint Faciriry Rents were....... 8,778,772 I 3,140,234 
Leavinc Net Raitway Operatinec Income of.............. 57,332,898 D 15,668,029 
INCOME FROM INVESTMENTS AND OTHER SOURCES was........ 36,226,180 D 1,333,047 
eS EEE TE 93,559,078 D_ 17,001,076 
RenTAL ror Leasep Lines, INTEREST ON THE Company's Dest 

AND OrHeR CHARGES amounted to.................... 82,512,978 D 768,538 
RM WON ND I rata tec apecccsccets 11,046,100 D = 16,232,538 
APPROPRIATIONS TO SINKING AND OTHER Funps, etc......... 8,035,319 D 109,147 
Surp.us (Equal to 0.46% on Capital Stock)................ 3,010,781 D 16,123,391 


A dividend of 1% ($0.50 per share) was paid December 20, 1938, and charged to Profit 


and Loss. 








FINANCE 


Total funded debt was reduced $6,482,910, due to 
payment at maturity of $9,646,000 Equipment Trust 
Obligations, $1,100,000 Thirty-year 4% Bonds, 
$1,349,500 Sunbury, Hazleton & Wilkes-Barre Rail- 
way Company First Mortgage 6% Bonds and re- 
demptions made through operating of sinking funds. 
On a 2.70% basis, $6,330,000 Fifteen-year 234% 
Equipment Trust Certificates were sold during the 
year to pay for new equipment. 


Stockholders can obtain copies of the Annual Report from 


ELECTRIFICATION 


Electrification program east of Harrisburg has 
been completed thus greatly improving and speeding 
up east and west transportation of through passen- 
gers and freight. These electrified services have re- 
sulted in improvements and economies in operation 
comparable with those realized from the electrified 
operations inaugurated in 1935 between New York, 
Philadelphia, Baltimore and Washington. 
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NEW EQUIPMENT 


At a cost approximating $8,456,000, 1,000 gondola 
cars, 8 special type freight cars, 2 new design pas- 
senger coaches and 20 electric passenger locomotives 
were ordered. More than 1,000,000 man-hours of 
employment in the Company’s shops besides further 
employment in outside industries will be required 
to complete this work. 


IMPROVED SERVICE 


The largest fleet of advance design passenger 
trains in the East— between New York, Philadelphia, 
Washington, and Chicago and St. Louis—was placed 
in service on faster and more convenient schedules. 
The Broadway Limited schedule between New York 
and Chicago was reduced to 16 hours and to 144% 
hours between Philadelphia and Chicago, the fastest 
ever established for this train between these cities. 
Other schedules were quickened and rearranged to 
provide the maximum of service and more convenient 
times of arrival and departure for the public. 

Fast freight service operating on regular schedules 
now furnish quick reliable service for carload and 
less chan carload traffic, thus affording shippers the 
opportunity of developing wider markets and mak- 
ing possible lower inventories, accelerated sales and 
increased production. 


PASSENGER AND FREIGHT 
RATES 


On March 8, 1938, a 5% increase in freight rates 
on certain items and 10% on others was authorized 
by the Interstate Commerce Commission. These in- 
creases though helpful, fell far short of meeting the 
financial needs of the railway transportation industry. 

On July 25, 1938, basic passenger fares in Eastern 
Territory were increased to 24 cents per mile in 
coaches for an experimental period of eighteen 
months. 

Basic passenger fares generally have been con- 
structed on a fixed rate per mile without regard to 
the distance traveled by the passenger. The railroads 
in Eastern Territory have filed tariffs with the Com- 
mission proposing, effective during the time of the 
World’s Fair in New York and the Golden Gate Inter- 
national Exposition in San Francisco in 1939, a pas- 


senger rate basis which will reduce the rate per mile for 
round trip tickets as the distance traveled increases. 

For those visiting both San Francisco and New 
York a special flat round trip rate of $90 in coaches 
and $135 in Pullman cars with a choice of routes 
will be available. 


TAXES 


During 1938 American railroads paid in taxes 
almost ten cents of every dollar of their operating 
revenues. Since 1921 the tax burden has shown an 
almost steady upward trend and has practically 
doubled. Other forms of transportation pay much 
lower taxes in relation to their revenue, primarily 
because they do not own the rights of way or road- 
beds over which they operate. The maintenance and 
protection of tracks owned by the railroads together 
with all taxes cost the railroads 31.7 cents per 
dollar of revenue in 1937. 

In 1938 the railroad’s taxes equalled the interest 
paid on their debt, were about the same as their net 
railway operating income and amounted to about 
$367 per employee. 


NATIONAL RAILROAD POLICY 


The management of this Company for many years 
has been endeavoring to aid in the development of a 
constructive national transportation policy. On 
September 20, 1938, the President of the United 
States appointed a committee of railroad labor and 
management to consider the transportation problem 
and recommend legislation. On December 23, the 
committee presented to the President a compre- 
hensive report, including a survey of all transporta- 
tion agencies, with particular reference to the com- 
petitive relationship between the various agencies 
and the extent of government subsidies to some of 
them. The committee’s basic recommendation was 
that a definite national transportation policy of 
equalization be adopted which would provide a fair 
field for all and special favors for none, particularly 
with respect to regulation, taxation and subsidies. 


STOCKHOLDERS 
Capital stock of the Company at the end of the 
year was owned by 214,532 holders, a decrease of 
1,097 compared with December 31, 1937. The average 
number of shares owned was 61.4. 


The cooperation extended by the security holders, the public and the employes in 
getting people to travel and ship via The Pennsylvania Railroad is appreciated. 


M. W. CLement, President 


THE PENNSYLVANIA 
RAILROAD 


SHIP AND TRAVEL VIA PENNSYLVANIA 


J. Taney Willcox, Secretary, Broad Street Station Building, Philadelphia, Pa. 
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The Financial Situation 


OR SOME time past the none too well coor- 
dinated propaganda machinery of the Admin- 
istration has been directing its efforts toward what 
has in some quarters been termed a policy of 
appeasement as regards the powers that be and 
business. Of course, no official announcement or 
admission to this effect has been made, and none 
was to be expected, but the general tone of most 
of the recent official pronouncements, of the inti- 
mations of various ‘‘spokesmen,” and of most of 


the general belief that a further increase in activity 
will make its appearance in the next few months. 
In other words, business has become more active, 
and doubtless is more confident of a continuance 
and perhaps a further development of this activity. 
Whether the so-called appeasement program had 
anything to do with this enlargement of activity 
is, to say the least, debatable, however, and in 
any event the confidence which inspired it or has 
been inspired by it is hardly the kind of confidence 





the host of official speech 
makers in and about the 
Federal Government can 
scarcely leave doubt on 
the point. A determined 
campaign has been, and 
is still, obviously under 
way to cast the former 
Works Progress Adminis- 
trator, now Secretary of 
Commerce, in the role of 
constructive friend of busi- 
ness. A great deal was 
made some months ago 
of an understanding re- 
ported between the Ad- 
ministration and certain 
utility company executives 
supposedly in the name of 
national defense prepared- 
ness, and as much of the 
more recent agreement 
under which certain utility 
properties were sold to the 
Tennessee Valley Author- 
ity. Just before sailing 
late last week the Presi- 
dent again said in effect 
that the so-called yard- 
stock utility policies of the 
Administration were not to 
be pressed further with 
vigor, at least for the 
present. At the same time 
he assured business that 
it need not fear new or 
additional taxes, at least 
so far as he is permitted 
to have his way. To this 
latter the Secretary of the 
Treasury on Thursday 
added the statement that 
‘‘T sincerely hope that 




















The “What's the Use’”’ Attitude 


In the course of an interview on Thursday, 
the Secretary of the Treasury said to repre- 
sentatives of the press: 

“For myself, the thing that bothers me is 
that business men—and I see a good many 
of them—have what I call a ‘what’s the use’ 
attitude on going ahead. I feel this ‘what’s 
the use’ attitude is holding back business 
men from expansion and taking what I would 
call normal business risks.” 

It is most earnestly to be hoped that other 
advisers of the President, and the President 
himself, are now troubled by this same phe- 
nomenon. If we could feel certain that they 
are, and that at long length they also have 
come to some real understanding of what 
causes such an attitude to develop in the 
business community, and what is causing it 
now, we should feel quite confident that the 
beginning of fundamentally better conditions 
was not far away. 

One of the troubles with those who have 
been in positions of authority in Washington 
for the past six years is that they have never 
appeared to understand what makes the 
wheels go round (both literally and figur- 
atively) in industry and trade. They have 
seemd to suppose that they could impose 
conditions which enormously enhance the 
risks of doing business, outrageously enlarge 
the difficulty of making profit, and take 
away in taxes an unconscionable portion of 
any profits that are made—and still find the 
industrialist, the distributor, the financier, 
the investor, and the purveyor of services 
eager to assume what are euphemistically 
termed “‘the normal business risks” but which 
are no longer such. 

From the first they have been repeatedly 
warned by men of judgment and experience 
that the programs being projected and from 
time to time given effect would induce a 
“what’s the use” attitude in the business 
world—that is to say, rob the business man 
of incentive, or rob him of so much of it that 
industry and trade would lose its vigor. Such 
objections have, one after another, been 
waved aside, however, and the New Deal 
plans with their restrictive, costly and even 
punitive features have been pushed forward 
with determination. Evidently the Secretary 
of the Treasury is now able to discern the 
chickens as they come home to roost. 

That he can do so, and actually does so, 
is to be counted a gain. 




















which presumably the 
Washington Administra- 
tion is now eager to inspire. 
At most it seems to indi- 
cate greater faith in the 
markets for various kinds 
of consumption goods in 
the immediate and early 
future, and in the assur- 
ances that various types of 
Government insurance or 
guarantees bring. The 
confidence which per- 
suades the entrepreneur to 
lay plans boldly for the 
distant future and the in- 
vestor to furnish the funds 
for enterprise which is not 
likely to produce full re- 
turns until a considerable 
period of time has elapsed, 
is apparently about as con- 
spicuous by its absence as 
it has been for years past 
—and one must suppose 
that it is this kind of con- 
fidence that is now wanted 
by the President and his 
followers. Certainly it is 
the kind that they ought to 
want. 

Real Confidence Lacking 

That confidence of this 
variety is not at this 
moment strong or general 
is easily to be seen from 
the record of new capital 
flotations.. Our compila- 
tion of new flotations dur- 
ing the month of December 
last showed something over 
$47,000,000 in ‘‘new 
money” by the sale of 


Congress will take a careful look at the tax laws 
and see if there are any deterrents holding back 
business and business men from making further 
commitments. I think the business man ought to 
feel that the Administration wants him to go ahead 
and take normal business risks and make money.”’ 
Yet all this seems to be failing of its objective, 
which is presumably that of instilling confidence 
jn the business community. It is true, of course, 
that a rather extraordinary increase in the rate of 
business activity occurred during the last few months 
of 1938, and that, while some recession has been 
noted during the past few weeks, it appears to be 


corporate securities. This compares with a little 
over $50,000,000 during December, 1937, somewhat 
more than $218,000,000 during the corresponding 
month of 1936, less than $67,000,000 in 1935, and 
less than $35,000,000 in 1934. The November 
figures for the same years were, respectively, $43,- 
000,000, $36,000,000, $109,000,000, $33,000,000, 
and $8,000,000. Last month, after a considerable 
period of effort to induce confidence, ‘‘new money”’ 
raised by corporations amounted to less than 
$5,500,000. In January last year it was over 
$46,000,000, in 1937 nearly $97,000,000, in 1936 
nearly $73,000,000, and in 1935 a little more than 
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$5,000,000. Nor is there any substantial volume 
of this type of new financing in immediate pros- 
pect, as analysis of registrations under the Securities 
Act of 1933 readily discloses. If much of it is 
scheduled for the next month or two, the financial 
community has not heard of it. 

This failure is due doubtless in part to inconsis- 
tencies in the program of appeasement by pro- 
paganda. The President one day tells the business 
community that it has nothing to worry about, and 
the next talks vaguely about possible explosions in 
Europe. While his new Secretary of Commerce is 
snuggling up to business, his Department of Justice 
is threatening anti-trust actions, and actually is 
filing them in court. While “official spokesmen” 
are doing what they can to calm the fears and to 
soothe the feelings of the business community with 
soft words, the Secretary of the Interior is hurling 
epithets. Lack of response is likewise, without 
doubt, in part a result of conditions abroad, but 
worries about Europe are not lessened by the con 
stantly reiterated and imprudent utterances of the 
President himself. It is, furthermore, in part an 
outgrowth of the fact that the public is endowed 
with a better memory than the politicians are usu- 
ally willing to concede it. Business men have not 
forgotten that on more than one occasion in the 
past the President has had a good deal to say about 
“breathing spells” and the like, only to forget them 
within a short time when it seemed expedient to 
do so. Nor have they overlooked the fact that there 
is no disposition in Administration circles to yield 
an inch of the positions that the President has 
taken. On the contrary, the disposition has been 
repeatedly shown to be stubbornly belligerent in 
demanding a continuation of practically every pro- 
gram that has heretofore been initiated. The ques- 
tion must therefore arise in many minds as to 
whether the tale has much meaning even though 
the words are soft. 

But the real trouble, we suspect, is that the Ad- 
ministration nowhere has given indication of an 
understanding of what is really needed to induce 
confidence of the sort required, and presumably 
desired. We have already referred to the dearth 
of new financing by corporations. One of the 
causes of this situation is found in the wealth of 
certain other types of new financing. Save for the 
usual refunding offering of bills, there was no new 
large Treasury offering during the month of Janu- 
ary, but the sale of United States savings bonds— 
all “new money”—totaled nearly $146,000,000. In 
the preceding month, the Treasury borrowed more 
than $780,000,000 over and above refundings. The 
total for the year—most of it during the last half— 
amounted to nearly $2,600,000,000. Farm loan and 
Government agencies borrowed over $118,000,000 
net during January, $55,000,000 during the month 
before, and nearly $481,000,000 during 1938. States, 
cities and other local governmental units raised 
over $76,000,000 in January, more than,$116,000,000 
during the month before, and nearly $962,000,000 
during 1938, all exclusive of funds obtained from 
any agency of the Federal Government. 

Under existing circumstances there is, of course, 
no question of serious competition for existing 
funds. Indeed, in order to make certain that this 


large public borrowing program could continue 
without serious difficulty, and apparently in the 


Financial Chronicle 


Feb. 25, 1939 


vain hope that business borrowing would be stim- 
ulated, the Administration has taken various steps 
from time to time that have resulted in a veritable 
flood of lendable funds. Idle money has come to 
be taken for granted. But the very processes—the 
artificial watering of the money supply and the 
extensive use made of it by Government for the 
raising of enormous amounts of money on the tax- 
payers’ promise to repay—have created a situation 
highly destructive of the type of confidence now 
apparently being sought. It is, of course, often as- 
serted that this large volume of public borrowing 
and spending is made necessary by the fact that 
business is not borrowing and spending, but the 
fact is that business is not borrowing and spending, 
in part at least, because the Government is doing so 
much of it. 
Taxes and Deficits 

This brings us to that question of taxes which 
seems to bulk large in the minds of the President 
and Secretary of the Treasury. There can be no 
doubt that our present system of taxation is need- 
lessly painful. This is particularly true of such 
imposts as those on undisturbed profits and pay- 
rolls. It would be a great help if our whole tax 
system could be overhauled with the purpose of 
rendering imposts less directly injurious to busi- 
ness. The business man is not likely, however, to 
lose sight of the fact that any system of taxes which 
produces the revenues now collected would be bur- 
densome in the extreme. At least, he has not yet 
lost sight of it. But to reduce tax revenues at this 
time, or even fail to increase them, is but to add to 
the ever present danger of drastic inflation. There 
is nowhere in evidence any determined effort to cur- 
tail expenditures. What Congress did, regarding 
Works Progress Administration funds for the re- 
mainder of this fiscal year, is hardly a drop in the 
bucket—and it remains to be seen whether the at- 
titude taken on that occasion is not to be an excep- 
tion to the general rule. At least, the Administra- 
tion is definitely on record as opposed to any re- 
duction in expenditures, and similarly-minded ad- 
ministrations in the States and municipalities are 
likewise more than ordinarily loath to reduce out- 
lays. The business community is tax-minded at 
present, but it is fully as deficit-minded.. The Presi- 
dent is not likely to induce great confidence in the 
longer term future in the minds of business men so 
long as $4,000,000,000 deficits are the rule, and so 
long as lesser governmental units are disposed to 
follow in the footsteps of the national Government 
in spending and borrowing. 

It may be that a certain type of stimulation to 
industry, particularly in the consumer branches, 
is imparted by such policies as these. Confidence 
that the demand for certain types of goods will be 
greater for what is popularly known as the near 
term or the itermediate term, may be increased in 
this way. Every one who has cut his eye teeth 
knows full well, however, that spending and bor- 
rowing cannot continue forever, and no one is ever 
quite free of uneasiness as to when it may have to 
be discontinued and what the results may be when 
it is discontinued. Moreover, it is obvious that 
funds spent to relieve the needy and the allegedly 
needy, to construct. extravagant school houses, 
many other edifices, and parks, to pay farmers not 
to produce goods, or to support an army of gov- 
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ernment employees to whom is entrusted tasks of 
endless supervision, restriction and control of busi- 
ness enterprise, creates little or no additional ca- 
pactity to produce in the future. Meanwhile, debt is 
increasing rapidly, not to say enormously, to be 
serviced at some future date. Whether incidental 
to all this, or as a separate but kindred policy, the 
monetary and credit mechanism of the country, al- 
ready in a condition much to be deplored, is grow- 
ing steadily more uncomfortable. A situation of 
this sort is hardly one in which business men feel 
free or inspired to assume what would otherwise be 
normal business risks. 

There are, of course, a number of other conditions 
and situations which also, in an important degree, 
tend to destroy the sort of confidence that is now 
sought. The National Labor Relations Act, the 
wages and hours law, the strait jacket which has 
been strapped about the body of the securities mar- 
kets, the Federal Communications Commission, and 
many more—all these are veritable thorns in the 
flesh of industry and trade. None of these have to 
do with taxation or with the so-called yardstick 
utilities policies. Nor does the mere fact that the 
large utility systems have felt themselves obliged 
to yield to laws which they have not been able to 
persuade. the courts to declare unconstitutional, 
mean that they like these statutes or the regula- 
tions under them, or that they feel free of uneasi- 
ness or uncertainty as to what compliance may 
mean. Yet none of these matters appears to be con 
sidered at all in the program of appeasement. 
Mere desire (if it exists) on the part of the Ad- 
ministration that business men make money, is 
not enough. Much more, indeed, is needed. Busi- 
ness must be permitted those conditions and those 
prospects which lead it honestly and firmly to be- 
lieve the game is worth the candle if it is to be per- 
suaded to proceed as Administration spokesmen say 
they want it to do. It is too much—a great deal 
more than will be obtained—to expect business men 
to devote their savings, their energies and their 
abilities wholeheartedly to the launching of new 
enterprises and the expansion of existing enter- 
prises unless they are able to feel fairly certain of 
success, and a feeling of assurance of success is de- 
pendent upon many factors which do not enter 
into discussion in Administration circles. 


Federal Reserve Bank Statement 


FFICIAL banking statistics this week reflect a 
resumption of the upbuilding of idle bank re- 
serves, a process that was interrupted recently by 
indirect United States Treasury financing through 
the flotation of U. S. Housing Authority and Recon- 
struction Finance Corporation notes. The swollen 
general account of the Treasury with the 12 Federal 
Reserve banks diminished somewhat in the abbre- 
viated weekly period to Feb. 21, and this, together 
with monetary gold imports of $46,000,000, added to 
member bank reserve balances. The excess re- 
serves over legal requirements were estimated at 
$3 ,300,000,000 aus of Feb. 21, an increase of. $130,- 
000,000 over the figure for Feb. 15. Holiday and 
other requirements for hand-to-hand money increased 
currency in circulation by $13,000,000, which re- 
strained the additions to bank reserves. Other 
changes affecting the reserve position were nominal. 
The banking statistics this week cover only a six-day 
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period, for the holiday on Wednesday made necessary 
figures as of Tuesday evening. It would appear that 
the current tendency toward expansion of credit re- 
sources will continue for some time, unless interrupted 
by fresh drafts on the capital market for Treasury 
account. The March income-tax payment period 
likewise will tend to interrupt the process. Mean- 
while, it appears that a modest demand for accom- 
modation is manifesting itself, probably on the basis 
of seasonal influences. Business loans of the New 
York City reporting member banks increased a 
further $3,000,000 to $1,361,000,000, in the state- 
ment week. Brokers loans on security collateral were 
down $20,000,000 to $640,000,000. 

The Treasury reimbursed itself for most of the gold 
acquisitions of the weekly period by depositing 
$43,501,000 gold certificates with the 12 Federal 
Reserve Banks, raising the holdings of those insti- 
tutions to $12,049,719,000. The regional banks also 
found their ‘‘other cash” higher, and total reserves of 
the 12 banks moved up $51,929,000 to $12,505,- 
853,000. Federal Reserve notes in actual circulation 
moved $5,374,000 lower to $4,344,462,000. Total 
deposits with the 12 regional institutions advanced 
$58,793,000 to $10,516,217,000, with the account 
variations consisting of a gain of member bank reserve 
balances by $133,357 ,000 to $8,840,548 ,000; a decline 
of the Treasury general account balance by $69,- 
626,000 to $1,180,791,000; a drop of foreign bank 
balances by $40,366,000 to $225,974,000, and an in- 
crease of other deposits by $35,428,000 to $268 ,904,- 
000. The reserve ratio moved up to 84.2% from 
84.1%. Discounts by the regional banks fell $642,000 
to $4,417,000. Industrial advances dropped $15,000 
to $14,647,000, but commitments to make such ad- 
vances increased $27,000 to $12,907,000. Open 
market holdings of bankers bills were unchanged at 


$553,000, and holdings of United States Treasury ob- 
ligations were similarly motionless at $2,564,015 ,000. 


The New York Stock Market 


LTHOUGH price changes were small this week 
on the New York Stock Market, and trading 
remained at diminutive levels, sentiment tended to 
improve in the later sessions. The dulness was pro- 
nounced at all times, with the holiday interruption on 
Wednesday aggravating this unfortunate aspect of 
the financial markets. Equity turnover on the New 
York Stock Exchange was less than 500,000 shares 
in two of the full sessions, and did not greatly exceed 
that modest level in the other two. Both traders and 
investors were aloof last Monday, and the lack of 
buying interest caused declines of 1 to 3 points in 
market leaders, even though there was hardly any 
selling pressure. After uncertain and meaningless 
variations Tuesday and Thursday, improvement 
finally took place during slightly more active dealings 
yesterday. The final upswing represented the most 
sharply defined movement of the week and it placed 
a number of prominent stocks at levels 1 to 3 points 
higher than those prevalent a week earlier. Steel 
stocks especially were favored, in the belief that 
modest gains in this key industry may take place 
soon. Other industrial securities showed smaller net 
advances, with airplane manufacturing stocks in 
demand. Railroad and utility stocks developed suffi- 
cient strength to place them at fractionally improved 
figures. 
Continued concern about the foreign situation was 
a prominent factor at all times, and promises to re- 


SAM 5 SE 


Be aS Ree RAE pce 





1064 Financial 


main an important consideration almost indefinitely. 
Rumors of unfortunate developments in Europe and 
Asia no longer have their former effect, unless aug- 
mented for special reasons. President Roosevelt 
supplied such a reason over the last week-end, when 
he intimated on his departure for a holiday cruise in 
the Caribbean that the foreign situation might neces- 
sitate his return before March 4, the date originally 
set. As the effects of this comment wore off the 
financial markets reflected improved sentiment, espe- 
cially with regard to domestic affairs. Secretary of 
the Treasury Morgenthau made the encouraging 
statement on Thursday that business is not to be 
subjected to fresh taxes, and theimpression spread that 
further conciliating comments and possibly even some 
hopeful actions will be emanating from Administra- 
tion circles. If it should actually develop that Mr. 
Roosevelt belatedly is modifying his hostility toward 
business interests, this circumstance will prove of 
high importance. More than words are necessary, 
however, for the string of recent appointments to 
key positions in the Administration proved most 
depressing. 

In the listed bond market few changes of im- 
portance are to be noted. Best rated investment 
media remained in demand, and fresh high records 
were not lacking, especially in United States Treasury 
obligations. Secondary railroad liens hovered around 
former figures, as did most other speculative groups. 
Local traction bonds reacted on profit-taking, which 
was prompted by the sharp gains recorded in these 
instruments last week. The new issues market re- 
mained inactive, but the few small offerings of high 
grade bonds were absorbed readily. There was much 
informal discussion of the need for modifications in 
the securities legislation, which is a hopeful indication. 
In the commodity markets changes were small and 
of no great consequence, but the undertone was firm. 
Foreign exchange dealings begin to reflect a release 
of the long sustained pressure against sterling, for 
that unit advanced to the best level of this year. 
French francs also were firm. 

On the New York Stock Exchange 97 stocks 
touched new high levels for the year while 84 stocks 
touched new low levels. On the New York Curb 
Exchange 114 stocks touched new high levels and 
73 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 409,110 
shares; on Monday they were 693,340 shares; on 
Tuesday, 465,580 shares; Wednesday was Washing- 
ton’s birthday and a holiday; on Thursday, 455,320 
shares, and on Friday, 967,390 shares. On the New 
York Curb Exchange the sales last Saturday were 
154,170 shares; on Monday, 155,315 shares; on Tues- 
day, 96,585 shares; on Thursday, 141,995 shares, and 
on Friday, 161,840 shares. 

The stock market on Saturday last had much to 
be optimistic about, and as a consequence trading 
was active and prices closed the day higher. In- 
terest in aviation issues was particularly note- 
worthy on the strength of European commitments 
and orders presently to be placed by the United 
States Government for its own needs. The trend 
of steel production continued on the increase, and 
thus proved very helpful to the steel shares. Presi- 
dent Roosevelt’s pronouncement that business and 
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industry will not be burdened with new or higher 
taxes struck a responsive chord among traders 
and aided materially in the upward trend of stock 
values. The fortunes of the market remain a day-to- 
day proposition, and the solicitude shown by the 
President on Saturday last over new developments 
in Europe brought on sizable liquidation of equity 
holdings on Monday. The heaviest losses were sus- 
tained by those stocks that responded so well in 
the previous session; declines ranged from fractions 
to three points. Political developments at home 
with respect to industry such as the Government 
suit agaist certain tire manufacturers for alleged 
violations of the anti-trust laws and Senator Nye’s 
bill restricting aircraft sales to foreign Powers 
proved a stumbling block to higher prices. Much 
of the previous day’s news was largely discounted, 
and negative price changes were reflected in Tues- 
day’s session as market operations came to a virtual 
standstill. At the opening equities inclined slightly 
toward the high side but soon relinquished their 
modest gains and finished the day at irregularly 
lower levels. Trading was suspended on Wednes- 
day to celebrate the 207th anniversary of George 
Washington’s birth. The market received further 
stimulation on Thursday from the comments of the 
Secretary of the Treasury on the general attitude 
of American business men and his reiteration of the 
President’s statement that business need not fear 
the i:nposition of new or increased taxes. Opening 
prices reflected the best levels of the day in a rather 
dull session, but gave ground after the second hour 
to subsequenfly come under the steadying influence 
of more active trading. Of the securities to show 
improvement, steel, aviation and copper stocks were 


outstanding examples. Yesterday prices were lifted 
to higher ground on a modest turnover of sales, 
with well-known issues one to two or more points 


above former levels. As has been usual of late, 
aviation, steel and kindred stocks were in best de- 
mand, with other groups showing more modest im- 
provement. Final prices yesterday compared favor- 
ably with those on Friday of last week. General 
Electric closed yesterday at 4114 against 4014 on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 3352 against 32%; Columbia Gas & Elec. 
at 814 against 8; Public Service of N. J. at 36% 
against 3534; J. I. Case Threshing Machine at 86 
against 88; International Harvester at 6014 against 
583g; Sears, Roebuck & Co. at 7334 against 723%; 
Montgomery Ward & Co. at 52 against 50%; 
Woolworth at 483% against 4814, and American Tel. 
& Tel. at 15734 against 15734. Western Union 
closed yesterday at 215g against 213% on Friday of 
last week; Allied Chemical & Dye at 172% against 
174; E. I. du Pont de Nemours at 148% ex-div. 
against 150; National Cash Register at 225% against 
23144; National Dairy Products at 1434 against 
1434; National Biscuit at 2514 against 2514; Texas 
Gulf Sulphur at 31 against 3034; Continental Can 
at 38% against 3914; Eastman Kodak at 171 
against 1743g; Standard Brands at 7 against 6%; 
Westinghouse Elec. & Mfg. at 111% against 111%; 
Lorillard at 24 against 2314; Canada Dry at 18% 
against 18; Schenley Distillers at 1534 against 1514, 
and National Distillers at 27% against 261. 

The steel stocks show further gains this week. 
United States Steel closed yesterday at 6214 against 
591% on Friday of last week; Inland Steel at 90 
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against 91; Bethlehem Steel at 7214 against 697, 
and Youngstown Sheet & Tube at 481% against 46. 
{In the motor group, Auburn Auto closed yesterday 
at 3% bid against 3% on Friday of last week; 
General Motors at 49 against 4834; Chrysler at 
783g against 7654; Packard at 41% against 414, and 
Hupp Motors at 134 against 134. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
3444 against 333, on Friday of last week; B. F. 
Goodrich at 21% against 2114, and United States 
Rubber at 473g against 46. The railroad shares 
closed yesterday above the levels prevailing at the 
close on Friday a week ago. Pennsylvania RR. 
closed yesterday at 20% against 2014 on Friday of 
last week; Atchison Topeka & Santa Fe at 36 
against 3434; New York Central at 18% against 
1814; Union Pacific at 97 against 9514; Southern 
Pacific at 17144 against 1634; Southern Railway at 
1914 against 18144, and Northern Pacific at 11% 
against 114%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 4834 against 49 on Fri- 
day of last week; Shell Union Oil at 1314 against 
13, and Atlantie Refining at 21 against 21%. In 
the copper group, Anaconda Copper closed yester- 
day at 2914 against 2834 on Friday of last week; 
American Smelting & Refining at 45144 against 443,, 
and Phelps Dodge at 3914 against 3814. 

Trade and industrial reports reflect merely a 
cegntinuance of previous business levels, but the 
hope is spreading that a spring rise may develop. 
Steel operations for the week ending today are esti- 
mated by American Iron and Steel Institute at 
53.7% of capacity against 54.8% last week, 51.2% 
a month ago, and 30.4% at this time last year. Pro- 
duction of electric energy for the week ended 
Feb. 18, which contained the Lincoln’s birthday sus- 
pension, was 2,248,767,000 kilowatt hours against 
2,268,387,000 kilowatt hours in the previous week 
and 2,059,165,000 kilowatt hours at this time in 
1938. Car loadings of revenue freight for the week 
to Feb. 18 are reported by the Association of Amer- 
ican Railroads at 580,071 cars, which is an increase 
of 153 cars over the preceding weekly period, and 
of 44,205 cars over the similar week of last year. 

As indicating the course of the commodity mar- 

kets, the May option for wheat in Chicago closed 
yesterday at 695¢c. as against 677¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 493gc. as against 48%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 28%c. as against 2814c. the close on 
Friday of last week. 
_ The spot price for cotton here in New York 
closed yesterday at 8.90c. as against 8.94c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 16.42c. as against 16.15c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
201% pence per ounce as against 2034 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.6914 as 
against $4.68 13/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
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at 2.65¢c. as against 2.647%gc. the close on Friday of 
last week. 


European Stock Markets 


ITTLE activity was reported this week on stock 
exchanges in the leading European financial 
centers, and price changes also were modest in most 
instances. The London market was stimulated to a 
degree by announcements that rearmament will be 
pushed rapidly, but the gilt-edged section suffered 
from the declaration that the costs will be met by 
borrowing. The French and German markets were 
stagnant throughout, with variations of one day 
canceled by those of the next, so that net movements 
for the week were entirely unimportant. Interna- 
tional political difficulties remained as a primary 
cause of market uncertainty and dullness. The 
maneuvers relating to Spain and northern Africa 
kept all informed centers on edge and held trans- 
actions to a minimum. Persistent irregularity and 
extremely small trading on the New York market 
also tended to restrain activity in the European 
centers. Trade and industrial reports are not es- 
pecially encouraging, with declining tendencies in 
international business a decidedly adverse factor. 
The net result of all this was another unsatisfactory 
week of indecision. 

Although a new account was opened in the Lon- 
don market on Monday, dealings remained small, 
owing to the uncertain international situation and 
a general air of dubiety regarding the budgetary 
position. Gilt-edged issues showed small losses, but 
most industrial stocks tended to improve by small 
fractions. Gold and other mining shares were in 
demand, while international issues suffered from 
neglect. The market received hints on Tuesday that 
armaments increases would be met by loans rather 
than new taxation, and the gilt-edged division again 
drifted lower. Industrial securities were in fair 
demand, however, and the commodity issues also 
did well. The international group attracted more 
attention. The formal announcement that £800,- 
000;000 of rearmament costs would be met by bor- 
rowing, depressed the gilt-edged stocks further, 
Wednesday. Some buying interest again appeared 
in industrial issues and in rubber shares, but min- 
ing stocks receded. Anglo-American favorites were 
good despite the closing of the New York market 
in observance of Washington’s birthday. After an 
uncertain start on Thursday, gilt-edged issues 
finally recovered slightly at London. British in- 
dustrial securities remained in favor, along with 
international issues. Fresh attention was paid the 
mining and commodity groups. In a more active 
market, yesterday, gilt-edged issues were main- 
tained, while industrial stocks and international 
issues improved. 

Business on the Paris Bourse was at low levels 
in the initial trading session of the week, for a 
good deal of apprehension existed regarding Spain 
and the demands of Italy for French territorial 
concessions. Rentes drifted slightly lower, while 
French equities were idle at previous figures. With 
the exception of a few oil stocks, international is- 
sues lost ground. Another uncertain session was 
reported Tuesday, with dealings smaller than usual 
because of the Mardi Gras festival. Rentes and 
French equities closed without important changes, 
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and most international securities likewise were dull. 
Delay in the French recognition of the insurgent 
regime in Spain worried the Bourse, Wednesday, 
and hardly any business was done. Rentes and 
French equities showed small and irregular changes, 
while most international issues drifted lower. Nor 
was there any improvement in the situation on 
Thursday. Rentes developed a slightly better tone, 
but French equities and international securities 
were neglected and unchanged. Rentes advanced 
slightly yesterday, and French equities also im- 
proved, but international issues were soft. 

The closely controlled Berlin Boerse resumed last 
Monday its customary inactive trading sessions. 
Small losses predominated at the close but all move- 
ments were narrow and inconsequential. The fixed- 
interest group was firm. The German market re- 
mained quiet Tuesday, and changes in most issues 
again were minute. A few specialties showed sharp 
losses, however, on particular developments relat- 
ing to the stocks. Fixed-income securities drifted 
lower. Nothing developed on Wednesday to vary 
the tone of the Boerse, and only the usual minor 
changes were reported in the leading stocks. The 
depressed specialties regained some of their pre- 
vious losses. In a listless session on Thursday, 
stocks varied only by small fractions and fixed-in- 
terest securities likewise were dull and virtually un- 
changed. The Boerse remained dull yesterday, and 
changes again were unimportant. 


Foreign Policy 
HERE has developed in recent weeks an extra- 
ordinary confusion of tongues as to the foreign 
policy that the United States is pursuing or ought 
to pursue, and the varied opinions make ever more 
imperative some indications from the Administra- 
tion as to ultimate intentions. Senate and House 
hearings and debates in Washington are being made 
sounding boards for rather extreme views against 
the fascist regimes of Europe. The revulsion of the 
country against German and Italian governmental 
tendencies quite obviously is reflected in such héar- 
ings, and in the occasional calls for the alignment 
of the United States with Britain and France. Im- 
plied in the forensics, however, is a bellicosity that 
well may start the country on a drift toward war. 
It is highly questionable whether opinion in the 
United States, taken as a whole, favors an official 
or semi-official course that would make almost in- 
evitable our involvement in any European general 
conflict. As a mere matter of guidance, it is plainly 
incumbent upon the highest authorities to restate 
our traditional policy of avoiding foreign entangle- 
ments. 

It is not enough to declare, as President Roose- 
velt did, on Feb. 3, that we are “obviously” against 
foreign alliances. The presidential statement was 
made in disputatious reply to intimations that he 
had placed our frontier in France, when he dis- 
cussed foreign affairs with the Senate Military Af- 
fairs Committee, on Jan. 31. What actually was 


said at that discussion with the Committee, has not 
yet been disclosed, but it is largely as a result of 
the incident that different Senators and Congress- 
men have taken it upon themselves of late to steer 
the United States upon one course or another. 
Sales of airplanes and other supplies to countries 
that are at peace have aroused intense discussion, 
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in disregard of the simple fact that there is no ob- 
stacle to such transactions. Attempts to give such 
dealings political significance constitute a genuine 
disservice to the commercial interests involved, and 
they are a grave danger because they tend to impair 
our judgment. In some quarters the view sedu- 
lously is advanced that the United States must aid 
France and England in any European war that may 
develop, although every scrap of evidence points to 
the advisability of complete aloofness on our part, 
in such an unfortunate contingency. The clear re- 
quirement of the situation is a plain notice to all 
concerned that only American interests are of in- 
terest to Americans. 


European War Nerves 

UROPE continued to arm this week with frantic 
haste, and the apprehension was acute at times 
that the war which all nations profess to dread and 
for which they are all busily preparing, soon will 
break out. A mild attack of “war nerves” occurred 
over the last week-end, as a consequence of a com- 
ment made by President Roosevelt at Key West, 
when he was about to sail last Saturday for a vaca- 
tion cruise. Mr. Roosevelt remarked that reports 
from abroad are so perturbing that he might shorten 
his holiday and return sooner than expected. This 
comment caused a good deal of uncertainty in Lon- 
don and Paris, and the usual harsh retorts in Ber- 
lin and Rome. The actual occasion for the Presi- 
dent’s remark remains undisclosed, although there 
were occasional rumors during the week that may 
perhaps have reached Mr. Roosevelt’s ear before 
they became public. One unconfirmed report told 
of a clash between Italian and French troops on the 
Libyan border, with more than 80 casualties and a 
good chance of wider hostilities. Another listed a 
“submarine” attack far out in the Atlantic upon an 
unidentified ship, which rescue vessels could not 
locate. These rumors are mentioned merely to in- 

dicate the current state of apprehension. 

On the question of armaments there is no lack of 
definite and official information, all of it indicative 
of a tremendous competition that is forcing even 
small and utterly pacific nations to join. The land 
and air arms race has been going pell-mell for years, 
with naval competition of more recent origin owing 
to the limitation treaties which now are in the dis- 
card. But the naval race now is getting into full 
stride and the cost is becoming prohibitive. The 
German Government launched last Saturday its 
first 35,000 ton battleship since the Versailles 
treaty was signed. The British launched a similar 
vessel on Tuesday, as the first of its kind con- 
structed in 14 years. Parliamentary debate started 
in London, Monday, regarding the plan of the Brit- 
ish Cabinet to borrow for most of the arms increases 
recently decided upon. After Prime Minister 
Neville Chamberlain defended the £800,000,000 bor- 
rowing program on Tuesday, the House readily 
voted approval. Mr. Chamberlain deplored the 
necessity for such outlays, but saw little hope of an 
alternative. Every opportunity that may come to 
end the folly of the arms race will be grasped, he 
promised, but an international conference was not 
held likely to bring results. If continued at its 
present dizzying speed, the arms race “must bring 
bankruptcy to every country in Europe,” Mr. Cham- 
berlain added. It is now a commonplace, of course, 
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that Great Britain and France no longer find their 
arms manufacturing facilities sufficient even for a 
peacetime program. Other nations also are turn- 
ing to the United States, for a Russian naval mis- 
sion is en route to New York, while missions from 
the Netherlands will arrive soon to effect military 
purchases. 

Spain and northern Africa now are the areas that 
are being watched most closely for developments 
that might lead to general hostilities in Europe. 
The Spanish problem continues to divide Great 
Britain and France on the one hand, and the Rome- 
Berlin axis Powers on the other. Clear about the 
situation, however, is only the circumstance that 
London and Paris are endeavoring to prevent too 
great a degree of fascist influence in the regime 
headed by General Francisco Franco, which seems 
destined to emerge as the victor in the civil war. 
The Italian Government fears that it will not share 
sufficiently for its purposes in the fruits of the 
victory. Overshadowing this problem at times was 
the question of French Tunisia, to which Italian 
Deputies laid claim in a Chamber “demonstration.” 
The French determination to give up not an inch 
of soil under war threats has been made plain on 
many occasions since the Italians first raised the 
chant last year. Reports that the Italian garrison 
in Libya was being strengthened brought the French 
to action, last Saturday, when a Tunisian border 
strip that was ceded to Italy some years ago sud- 
denly was reoccupied. Premier Edouard Daladier 
followed this on Tuesday by still another statement 
that “France will never give way either to threats of 
force or to blackmailing tactics.” The British For- 
eign Secretary, Lord Halifax, announced in London 
on Thursday that neither the French nor Italian 
Governments had shown any desire for “third party 
mediation” in the dispute. He added that Italy had 
not yet indicated the precise points of difference 
between Rome and Paris. 


European Trade Plans 


OTWITHSTANDING the many international! 
political difficulties that are troubling Europe 

at present, plans are being made in various quar- 
ters for improved trade relationships. Great 
Britain and Germany appear to be particularly con- 
cerned about an increase of mutual trade, but other 
countries also are endeavoring to improve these 
pacific arrangements. The fact that such consid- 
erations still have force in the sorely beset Euro- 
pean area may possibly indicate that the war alarms 
are taken less seriously than the political reports 
suggest. The Federation of British Industries took 
the initiative some time ago for conversations on 
trade problems with German leaders. It was dis- 
closed in -London, late last week, that such talks 
will be augmented by the presence in Berlin of two 
British Ministers—Oliver Stanley, President of the 
Board of Trade, and Robert 8S. Hudson, Parliamen- 
tary Secretary of the Overseas Trade Department. 
The British Mission and its official attendants will 
proceed to Germany early in March. In explaining 
these moves to the House of Commons, Mr. Stanley 
remarked that Great Britain would prefer to avoid 
trade wars and desires an agreement that will give 
both Great Britain and Germany a fair share of 
available markets. Within Germany a degree of 
optimism was occasioned by the impending trade 
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talks, for the Reich has become more than ever 
aware of its trade troubles since Chancellor Hitler 
admitted openly on Jan. 30 that Germany must 
“export or die.” The January foreign trade figures 
of expanded Germany showed a sharp drop even 
from the poor level of last December, apparently as 
a consequence of the international aversion to Ger- 
man goods that followed the anti-Semitic excesses 
of the closing months of 1938. 

A fresh indication of the importance placed upon 
the Anglo-German trade conversations was supplied 
last Tuesday when Frank T. Ashton-Gwatkin, eco- 
nomic adviser of the British Foreign Office, arrived 
in Berlin to prepare the ground for the March dis- 
cussions. It was announced officially in the Ger- 
man capital that Foreign Minister Joachim von 
Ribbentrop had received the distinguished Briton, 
and the disclosure was made at the same time that 
a member of the Reich Economics Ministry had de- 
parted for London to clarify certain questions con- 
nected with the impending visit of the British Min- 
isters to Berlin. German authorities appeared to 
attach great importance to the coming conversa- 
tions, for it was rumored in Berlin that German 
colonial ambitions and other political matters 
might figure in the talks. In London it was an- 
nounced on Monday that the discussions with Ger- 
man authorities merely would inaugurate an ex- 
tended series of endeavors to better British trade 
relations with Continental countries. After Mr. 
Hudson concludes his duties in Germany he will 
go to Russia for trade negotiations, and thereafter 
will conduct similar conversations in the Polish 
capital and also in some of the Scandinavian coun- 
tries. This extension of the tour to be undertaken 
by the British Overseas Trade Minister doubtless 
will be welcomed in the countries concerned, for 
efforts are being made in Eastern Europe to im- 
prove trade. A new Russo-Polish commercial agree- 
ment was announced in the respective capitals last 
Sunday, on the principle of the most-favored-nation 
clause. Each country agreed to absorb larger im- 
ports from the other. 


Spain 

AVE for an occasional artillery shelling of 
Madrid and a few aerial bombings of Valencia 

and Alicante, military operations were suspended 
this week in Spain. The principal internal problem 
appears to be that of capitulation terms for the loy- 
alists who still hold the fourth of the country in the 
Madrid-Valencia salient. The insurgent leader, 
General Francisco Franco, permitted his fascist 
troops to rest after their rapid conquest of Cata- 
lonia. Some 80,000 of the effectives paraded in 
Barcelona, Tuesday, while 400 airplanes soared 
above the marching men. Loyalist leaders obvi- 
ously were divided as to their future course. Presi- 
dent Manuel Azana remained in Paris and insisted 
from that point upon surrender and an end of the 
slaughter. But defense fortifications were rushed 
at Valencia, in preparation for still more fighting. 
In behalf of the loyalist regime the British and 
French last Saturday were reported to have ap- 
proached General Franco with a proposal for sur- 
render on a mere assurance that there will be no 
The insurgent leader made it clear on 
Thursday that he is anxious to end the conflict and 
fully intends to be lenient with his enemies, but he 
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added that the loyalist surrender must be uncon- 
ditional. British and French efforts to influence 
the insurgent faction apparently met with little suc- 
cess. After long delay and secret negotiations, the 
decision was reached to extend recognition to the 
Franco regime, and it is now expected that this 
will be done within a day or two. The view was 
expressed in London and Paris that further delay 
in recognizing-General Franco might encourage the 
loyalists to continue a hopeless struggle. It ap- 
pears that General Franco refused to give any 
assurances in return for recognition. 


Belgian Cabinet 


ABINET crises are frequent in Belgium, but 
they seldom continue for 12 days, as did the 
crisis which followed the resignation of the regime 
headed by Paul-Henri Spaak, on Feb. 9. The imme- 
diate problem of forming a successor regime finally 
was surmounted last Tuesday by Premier Hubert 
Pierlot, who represented a Catholic constituency in 
the upper Chamber of the Parliament. The Minis- 
ters appointed by M. Pierlot are of various parties, 
and the coalition regime is expected to confine its 
activities largely to the preparation and Parliamen- 
tary approval on a new budget. Former Premier 
Spaak found it necessary to resign chiefly because 
of a controversy regarding the appointment of a 
war-time sympathizer with the Germans to the 
Flemish Academy. This brought to the surface im- 
mediately the ancient controversy between the 
Walloon and Flemish language groups, and the 
problem became additionally complicated by a fall 
in the Belga and a revival of Liberal and Conserva- 
tive antagonisms. In reconstructing the Cabinet, 
M. Pierlot named a Liberal, Camille Gutt, to the 
Finance post, while the conduct of foreign affairs 
was entrusted to the Socialist, Eugene Soudan. 
Catholic party members also participated, and 
three of the appointees are non-Parliamentarians. 
Notwithstanding this wide choice, it would occasion 
no surprise if new elections soon were precipitated 
by a Government defeat. 


Far East 


Ageing in the Far East were merely of a piece, 
this week, with the interminable previous re- 
ports of Japanese aggressions in many parts of 
China, and of Japanese unwillingness to tolerate 
any kind of halt or interference. The occupation 
of the strategically located island of Hainan 
brought an inquiry from Washington, late last: 
week, of a similar nature to those already made by 
the British and French Governments. The answer 
was pat, of course, since it already had been made 
in response to the inquiries from London and Paris. 
The United States Government, was assured that 
the action was dictated only by military necessity, 
and that the occupation will not last longer than 
such necessity dictates. This is a familiar formula, 
which has no practical meaning. Chinese objections 
to the Japanese invasion are certain to last decades 
and perhaps centuries, if the Japanese succeed in 
their aim of subjugating Eastern Asia, and there 
is no foreseeable end to the “need” for holding 
Hainan. 

The Sino-Japanese conflict remained largely a 
matter of Chinese guerrilla operations against the 
invaders. Attempts were made by the naval forces 
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of the aggressor country to close entirely the coastal 
areas, so that supplies no longer will reach the 
Chinese over sea routes. But the Japanese landing 
parties met stern resistance in some sections. The 
lack of Japanese maneuvers on a large scale in the 
interior of China gave support to the Shanghai ru- 
mors that troops are being transferred to the Man- 
chukuo-Siberian frontier, in preparation for pos- 
sible hostilities this spring. Tokio reports suggest 
that fresh divisions are being prepared within Japan 
for any eventualities of this sort. Another threat 
was envisaged this week in the tangled situation 
presented by the Far East. A wave of assassina- 
tions took place in the Shanghai international set- 
tlement, the victims being prominent Chinese who 
aided the enemy or were suspected of siding with 
the invaders, for one reason or another. The Japa- 
nese militarists talked openly of restrictive meas- 
ures and even of military occupation of the settle- 
ment. Possibly as a test of the British reaction to 
an occupation, Japanese bombing airplanes raided 
a railway station inside the colony of Hongkong, 
Tuesday, killing a British Indian policeman and a 
dozen Chinese. The British Government promptly 
sent a “vigorous protest” to Tokio. 


The Americas 

fe as realism is glaringly necessary in the 

official relations of the United States Gov- 
ernment with the Lattin American countries, there 
were no indications this week of a change for the 
better in that curious melange which goes under 
the name of the “Good Neighbor Policy.” For pur- 
poses of its own the Administration in Washington 
is making much of the trend toward dictatorship 
in Europe and of the dangers inherent in that tend- 
ency. Dictatorship in Latin America is all but 
universal, and that simple fact is not even recog- 
nized in official Washington. On leaving Key West, 
Fla., for an extended cruise in the Caribbean, Presi- 
dent Roosevelt urged that the Americas be united 
in a “common aspiration to defend and maintain 
their self-governing way of life,” so that democracy 
can be “lifted high above the ugly truculence of 
autocracy.” The ostrich-like shutting of the presi- 
dential eyes to the realities of Latin American 
affairs is no better than the undue concern about 
European autocracy. In either sphere a simple re- 
gard for United States interests would be far more 
advisable and more in keeping with American tra- 
ditions. A stern insistence upon American prop- 
erty rights in Mexico would prevent that continual 
aggravation of difficulties which results from ever 
more “bald confiscation” of oil and agrarian lands. 
The trade policy so far pursued by Secretary of 
State Cordell Hull is perhaps the least objectionable 
feature of international relations in the Americas, 
but it should be augmented by a reasonable concern 
about loan defaults, such as the British authorities 
manifest. In place of a unified and reasonable pro- 
gram, we have leading departments of the United 
States Government taking widely varying views 
about United States interests, and presidential 
statements that simply do not accord with obvious 
facts. 


Discount Rates of Foreign Central Banks 
HE Danish National Bank on Feb. 23 reduced its 


discount rate from 4% to 34%. The 4% 
rate had been in effect since Nov. 19, 1936, at which 
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time it was raised from 344%. Present rates at the 
leading centers are shown in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country Effect vtous Country Effect Date vtous 
Feb.24| Established | Rate Feb.24| Established Rate 
Argentina..| 344 |Mar. 11936) —- Holland _..| 2 Dec. 21936) 2% 
Batavia _..| 4 July 11935) -. Hungary...}| 4 Aug. 29 1935) 4% 
Belgium...| 2% |Oct. 27 1938) 3 eS RRRSS 3 Nov. 28 1935) 3% 
Buigaria...| 6 Aug. 15 1935) 7 Italy ...s<< 4% |May 18 1936; 5 
Canada....| 2% |Mar.111935) —- Japan... 3.29 |Apr. 6 1936) 3.65 
Chile. ..... 3 Dee. 16 1936) 4 SOO 6 Sees 3 Jan. 14 1937) 4 
Colombia..}| 4 July 18 1933; 5 Lithuania..| 5 July 11938) 5% 
Czechosio- Morocco...| 6% |May 28 1935) 4% 
vakia ...j 3 Jan. 11936) 3% ||Norway ...| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5& Poland....| 4% |Dec. 17 1937) 5 
Denmark..| 3% {Feb 23 1939] 4 Portugal...| 4 Aug. 11 1937} 4% 
Eire. ...... 3 |June 30 1932) 3% ||Rumania .| 3% |May 51938) 4% 
England...| 2 June 30 1932} 2% |/SouthAfrica} 34% |May 15 1933} 4% 
Estonia_...| 4% jOct. 11935) 5 Spain ..... 5 July 151935) 65 
Finland ...| 4 Dec. 3 1934) 4% ||Sweden.._..| 2% |Dec. 1 1933) 3 
France ....| 2 Jan. 41939) 2% ||Switzerland|) 1% |Nov. 25 1936) 2 
Germany ..| 4 Sept.22 1932) 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece ....' 6 Jan. 41937' 7 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 1%. 


Bank of France Statement 


HE statement for the week ended Feb. 16 showed 

a decline in note circulation of 467,000,000 
francs which brought the total outstanding down to 
110,785,034 ,370 francs. Notes in circulation a year 
ago aggregated 91,945,931,445 francs and two years 
ago 85,380,429,385 francs. French commercial bills 
discounted, advances against securities and creditor 
current accounts recorded decreases, namely 915,- 
000,000 francs, 35,000,000 frances and 555,000,000 
frances respectively. The Bank’s gold holdings showed 
no change, the total of which is now at 87,265,829 ,349 
francs. The proportion of gold on hand to sight 
liabilities rose again and now stands at 63.19%, com- 
pared with 48.89% a year ago. Below we furnish 
the various items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Feb. 16, 1939 | Feb. 17, 1938 | Feb. 19, 1937 
Francs Francs Fr: nes Francs 
Gold holdings. .-- -- Nochange /|87,265,829,349/55,806 467 ,935/57,358,742,140 
Credit bals. abroad.| -____.___.--- , 233,854 20,261,136 14,258 629 
aFrench commercial 
--| — 915,000,000] 7,124,586,569|11,080,949,745| 7,959,432,759 
b Bills bought abr’d No change 747 630,592 837,630,029| 1,308,099,282 
Adv. agaivst securs —-35,000,000} 3,387,237,342| 3,740,957,502| 3,593,045,789 
Note circulation __ - —467 ,000 000) 116785,034370/ 91,945,931 ,445|85,380,429,385 
Credit current accts.| —-555,000 ,000)/27,322,901,940/22,199,614,075|18,227,765,981 
c¢ Temp. advs. with- 
out int. to State_- Nochange |20,627,440,996/31,903,974,773|17,772,095,857 
Propor’n of gold on 
hand to sight liab-_ +047% 63.19% 48.897, 55.36% 
* Figures as of Eeb. 2, 1939. 
a Includes bilis purchased in France. b Includes c 


Bank of England Statement 


HE statement of the Bank for the week ended 

' Feb. 22 shows a contraction of £486,000 in 
circulation attended by a very small gain of £972 in 
gold holdings. The result was an increase of £487-, 
000 in reserves. Public deposits rose £3,871,000 
while other deposits decreased £7,759,948. Of the 
latter amount, £7,394,399 represented a reduction in 
bankers’ accounts and £365,549, in other accounts. 
The reserve proportion rose to 35.3% from 34.1% a 
week earlier and compares with 33.3% last year. 
Government securities decreased 4£3,550,000 and 
other securities £813,846. Of the latter decrease, 
£593,715 was from discounts and advances and 
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£220,131, from securities. Below we show the dif- 


ferent items with comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Feb. 22, Feb. 23, Feb. 24, Feb. 26, Feb. 27, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. __.....- 472,734,000/474,523,750/455,067,116|399,881,499|377,437,751 
Public deposits__.__| 16,347,000] 16,731,642] 12,970,954| 8,823,334] 19,353,412 
Other deposits ______ 138,267 ,663|141,136,535}138,295,001/141,646,616/ 136,233,189 

Bankers’ accounts -_| 103,135,001/105,600,420/100,419,121/106,189,421| 95,518,851 

Other accounts_._| 35,132,662) 35,536,115] 37,875,880) 35,457,195] 40,714,338 
Govt. securities _____ 78,941,164! 97,426,164) 85,043,044/ 82,105,001) 82,421,044 
Other securities _ _ .__ 39,175,057| 26,001,307) 25,187,823) 25,126,851) 15,783,958 

Disct. & advances_| 17,528,991] 6,546,899] 4,914,419) 10,998,547) 6,246,262 

Securities __.__...| 21,646,066) 19,454,408| 20,273,404| 14,128,304) 9,537,696 
Reserve notes & coin_| 54,689,000) 52,657,495] 59,266,704) 61,475,174) 75,621,129 
Coin and bullion - - . .|127,424,475/327,181,245/314,333,820/201 ,356,673/ 193,060,880 
Proportion of reserve 

to liabilities. ____- 35.3% 33.3% 39.10% 40.85% 48.60% 
Bamk rate. ....<.... 2% 2% 2% 2% 2% 





New York Money Market 

NLY routine business was done this week on 
the New York money market, with rates un- 
changed in all departments. The diminishing totals 
of bankers’ bills and commercial paper continued 
to trade slowly at figures carried along from previ- 
ous weeks and months. The Treasury sold another 
issue of $100,000,000 discount bills due in three 
months, and awards were made at an average dis- 
count of 0.004%, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while 
time loans remained at 144% for maturities to 90 

days, and 114% for four to six months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 14% up to 90 days and 
144% for four to six months maturities. The market 


for prime commercial paper has been very quiet this 
week. The demand has been good but the supply 
of paper is very light. Rates are unchanged at 
54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand has 
been good but prime bills are very scarce. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 44% bid and 7-16% 
asked; for bills running for four months 9-16% bid 
and 4% asked; for five and six months, 4% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4%% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 
of acceptances remain unchanged at $553,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federa |Reserve Ban Effect on Date Previous 

eb. 24 Established Rate 
ae ee 1% Sept. 2, 1937 2 

New York.......--------- 1 Aug. 27, 1937 1% 
Philadelphia. ......------- 1% Sept. 4, 1937 2 
dbo 6 dtebeppocose 1% May 11, 1935 2 
Richmond ..-.....-.------- 1% Aug. 27, 1937 2 
Atianta........-...------- 1% Aug. 21, 1937 2 
Chicago. ...-..-.--------- 1% Aug. 21, 1937 2 
¢ RA» ow ocnrbdquijiamodn 1% “a 5 2 
—— wccccccescosas Es Aug. ™ 1937 4 

Kansas Peccccesupetdee . 38, 

paces ccncnsccsnsese 1% Aug. 31, 1937 2 
San Francisco. .......-.-.-- 1% 3,1 2 
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Course of Sterling Exchange 

TERLING exchange continues steady and on the 

whole, from the commercial angle, is inclined to 
firmness. The market in New York, as during the 
past several weeks, is dull. On Wednesday in observ- 
ance of Washington’s Brithday there was no market 
in New York. The range this week has been between 
$4.68 9-16 and $4.691% for bankers’ sight bills, com- 
pared with a range of between $4.68 5-16 and 
$4.68 13-16 last week. The range for cable transfers 
has been between $4.6854 and $4.69 3-16, compared 
witha range of between $4.6834 and $4.6874 a week 
ago. 
There is nothing really new in the general foreign 
exchange situation. Undoubtedly the stronger tone 
of sterling is due to the immense addition to the 
British exchange equalization fund early in January. 

In the past fortnight the supporting operations of 
the British exchange fund seem to have been reversed. 
Instead of supporting sterling by selling dollars the 
British fund is now forced to buy dollars to prevent 
a rise in sterling. This change has been brought 
about through the fact that for more than a year 
large amounts of uneasy fugitive capital domiciled in 
London were taking flight to New York. By far the 
major part of this capital flight, whether represented 
by securities or deposits held in London or by gold, 
is at an end. The substantial amounts that now 
remain in London appear to be long-term invest- 
ments and there are clear indications of renewed con- 
fidence that London is less likely to be jeopardized as 
a safe refuge for capital. Therefore foreign-owned 
balances seem again inclined to return to London. 
Thus, both seasonal factors favoring London on 
commercial account and enhanced confidence in 
London require the purchase of dollars by the equali- 
zation fund to prevent an undue rise in sterling. 
Even the enormous increase in borrowing for the 
purpose of rearmament expenditure authorized by 
Parliament, which must ultimately prove adverse to 
the position of the pound, seems at present only to 
have strengthened confidence in London as a safe 
depository for necessary balances. 

Nevertheless New York continues to be favored to 
a large extent by foreign owners of capital, as reflected 
in the steady increase in the gold stocks of the 
United States, which in all probability will soon 
exceed $15,000,000,000. They now stand at $14,- 
818,000,000. 

The British exchange equalization fund continues 
to operate in the gold market so as to keep the dollar 
equivalent sufficiently low to make arbitrage ship- 
ments to New York available at a fair profit. 

Fully $1,000,000,000 of reserves have been acumu- 
lated in the United States by foreign central banks 
and governments, most of which has been built up 
as a protection against unsettled conditions abroad. 
It is believed that gold held here under earmark is 
the largest amount of record. The huge stocks of 
earmarked gold here reflect the policy of several 
European nations of shifting part of their gold to 
New York where it would be safe from possible war 
operations and would facilitate financing of purchases 
of war materials in the event of a European conflict. 
Great Britain, Holland, and Sweden are known to 
have large reserves earmarked here. Japan has gold 
reserves in San Francisco. As further precaution 


against possible eventualities Great Britain has ear- 
marked gold in Canada and South Africa. 
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The British authorities are making strenuous efforts 
to promote international economic accord as part of 
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the policy of European appeasement. Negotiations 
are now in progress to facilitate trade between Great 
Britain and Russia. 

In March British industrial leaders will meet with 
competitors in Germany with a view to organizing 
plans to promote trade between their two countries. 
While industrial leaders will conduct the negotiations, 
it is clear that they will have the assistance of official 
advisers in both governments. In utterances before 
Parliament Mr. Chamberlain expressed the hope that 
these negotiations would promote a spirit of goodwill 
between the two nations. Two British ministers, 
Mr. Oliver Stanley, President of the Board of Trade, 
and Mr. R. 8S. Hudson, Parliamentary Secretary of 
Overseas Trade, are to go to Berlin and will doubtless 
act in an advisory capacity to the delegation repre- 
senting the Federation of British Industries in the 
negotiations. 

The ultimate success of these endeavors can at the 
most be only partial. The negotiations will inevitably 
assume political significance. 

A few weeks ago Mr. Stanley in a speech to the 
Commons said that he hoped “British industrialists 
will avail themselves extensively of the opportunity 
of directly contacting their German competitors. 
With goodwill on both sides it will be possible, I am 
sure, to solve many of the problems which have 
arisen or may arise between the two countries in 
respect to trade and so obviate the need of recourse to 
other measures.”’ 

While Mr. Stanley did not amplify his reference 
to other measures,,it was assumed that he meant 
recent British threats to meet competition of German 
subsidized exports by Government assistance to 
English industries. For some time the United 
Kingdom has been suffering from a steady loss of 
business’ in its normal foreign markets. Much of 
this loss was traced to German trade tactics—price 
cutting, government subsidies, and special bilateral 
barter agreements. At the same time the Reich’s 
steady economic penetration of the European neutrals 
has been a source of especial anxiety to the British 
Government as it implies the possibility of political 
as well as commercial domination. 

The German press, while endorsing the negotiations 
in a general way, point out some difficulties in a 
manner singularly lacking in the goodwill essential 
to their successful conclusion. A minimum of success, 
it is held, would be the avoidance of an outright trade 
war which might be achieved by international cartel 
agreements among the various industrial groups 
regarding markets and prices, for which the existing 
international steel cartel agreement and a similar 
agreement reached between British and German coal 
industries in January might serve as models. 

The German press warns of Germany’s reserva- 
tions to such an agreement. These reservations 
apparently include Germany’s position in south- 
eastern Europe, the discontinuance of ‘“‘political 
credits,’ and the cessation of dumping through cur- 
rency devaluation. To these the Diplomatische 
Korrespondenz, the Foreign Office organ, adds 
colonies. 

This journal in fact credits Britain with the initia- 
tive in the trade negotiations and warns in irritated 
tones against attempts to represent efforts to promote 
British trade interests as a generous and peaceful 
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economic aid to Germany, which the Foreign Office 
organ insists Germany has not asked and “‘does not 
wish in this form and manner.” The phrase “form 
and manner” apparently refers to the revised British 
plans to grant Germany access to raw materials 
within British colonies and mandates without the 
return of colonies to the Reich. 

Money in Lombard Street continues abundant and 
easy. Two-, three-, and four-months bills are 9-16%, 
six-months bills 11-16%. The gold on offer in the 
London open market was taken for unknown destina- 
tion. On Saturday last there was on offer £240,000, 
on Monday £595,000, on Tuesday £528,000, on 
Wednesday £439,000, on Thursday £534,000, and 
on Friday £456,000. 

At the Port of New York the gold movement for 
the week ended Feb. 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 16-FEB. 22, INCLUSIVE 


Imports | 
$32,727,000 from England 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,258,000 
Note—We have been notified that approximately $249,000 of gold wa, 
received at San Francisco, of which $193,000 came from Australia and 
$56,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $10,702,000 of gold was 
received, of which $9,695,000 came from England 
and $1,007,000 from Canada. There were no exports 
of the metal, but gold held earmarked for foreign 
account decreased $6,000,000. It was reported on 
Thursday that $654,000 of gold was received at San 
Francisco from Australia. On Friday $5,795,000 of 
gold was received from England. There were no 
exports of the metal, but gold held earmarked for 
foreign account decreased $126,000. It was reported 
on Friday that $7,940,000 of gold was received at 
San Francisco of which $5,514,000 came from Japan 
and $2,426,000 from Australia. 

Canadian exchange is steady and inclined to greater 
firmness. Montreal funds ranged during the week 
between a discount of 4% and a discount of 5-16%. 
The gold bullion reserve of the Bank of Canada, 
which was at $181,826,000 on Dec. 14, 1938, had 
been increased to $195,726,000 by Feb. 15. Governor 
Towers of the Bank of Canada in his annual report 
issued on Feb. 21 remarked: “‘We have felt it essen- 
tial that such reserves should be maintained in a form 
which would insure their immediate availability in 
case of need and which would not expose the bank 
to risk or loss.’”’ Since the Governor’s report was 
written the gold reserve has been further increased. 
Government authorities at Ottawa have been at pains 
to emphasize that the increase has no inflationary 
motive but is intended as a safeguard against emer- 
gencies originating in Europe. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Exports 
None 


Saturday, Feb. 18__...-.--- 176.99 | Wednesday, Feb, 22_......- 176.99 
Monday, Feb. 20____._.--- 176.98 | Thursday, Feb. 23... . .- 176.98 
Tuesday, Feb. 21._.-..---- 176.94 | Friday, Feb. 24__.-__-. 176.98 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 18_____ 148s. 344d. | Wednesday, Feb. 22___148s. 4d. 
Monday, Feb. 20.___. 148s. 5d. | Thursday, Feb. 23_.__148s. 4d. 
Tuesday, Feb. 21.__-- 148s. 444d. | Friday, Feb. 24. 148s. 3d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Feb. 18__....___- $35.00 | Wednesday, Feb. 22._..-__- Hol. 
Monday, Feb. 20_..-...... 35.00 | Thursday, Feb. 23._._._.- $35.00 
Tuesday, Feb. 21.......... 35.00 | Friday, Feb. 24.......- 35.00 
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Referring to day-to-day rates sterling exchange on 
Saturday last was steady, unchanged from Friday. 
Bankers’ sight was $4.685<4@$4.68 13-16; cable 
transfers $4.6834@$4.68 15-16. On Monday the 
pound, while steady, was slightly easier. The range 
was $4.68 9-16@$4.6834 for bankers’ sight and 
$4.6854@$4.68 13-16 for cable transfers. On Tues- 
day the market was quiet and exchange was steady. 
Bankers’ sight was $4.68 9-16@$4.6834, cable trans- 
fers $4.6854@$4.68 13-16. On Wednesday, Wash- 
ington’s Birthday, there was no market in New York. 
On Thursday sterling was in demand and up sharply. 
Bankers’ sight was $4.6854@$4.687;; cable transfers 
$4.6834@$4.69. On Friday the pound continued 
steady, with the British exchange fund intervening 
to prevent a rise. The range was $4.68 15-16@ 
$4.69! for bankers’ sight and $4.69@$4.69 3-16 for 
cable transfers. Closing quotations on Friday were 
$4.69 1-16 for demand and $4.691, for cable transfers. 
Commercial sight bills finished at $4.687%, 60-day 
bills at $4.681¢, 90-day bills at $4.677%, documents 
for payment (60 days) at $4.681%, and seven-day 
grain bills at $4.68 9-16. Cotton and grain for pay- 
ment finished at $4.687,. 
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Continental and Other Foreign Exchange 


RENCH frances are steady. The French domestic 
situation is undeniably improved. ‘There is a 
marked increase in business as an aftermath to the 
settlement of labor disputes. Production is up in 
the industrial regions, apart from that due to rearma- 
ment. Repatriation of French funds, while not so 
marked as some weeks ago, is still in progress. The 
credit of 100,000,000 guilders granted by Dutch 
bankers to France in November, 1938 in the form of 
three months bills renewable four times, was extended 
for the first time on Feb. 17. 

At present money is in supply and relatively 
cheap in Paris, giving the Treasury means of obtain- 
ing all the funds it requires through issues of short- 
term bills. The Government even has a reserve as a 
result of the latest loan from the central bank. The 
1938 budget showed a deficit of more than 9,000,- 
000,000 francs on balance. Even if the 1939 budget 
should be balanced, as is hardly probable, the State 
will still have to meet 30,000,000,000 francs of extraor- 
dinary expenditures this year by borrowing. It is 
thought that it will be necessary to issue a consolida- 
tion loan. Such an issue will hardly be launched 
before the summer, for although the short-term 
accommodation rate is considerably lower, long-term 
loans continue at a high rate. This is attested by 
the yield at present prices and by the fact that the 
Treasury has to have recourse to Amsterdam. 

Belgas have been displaying ease during the past 
few weeks. This week the unit was weak in London. 
The market here is largely nominal. Nervousness 
regarding the European political situation caused a 
movement of Belgian funds to New York. The 
belga has also been adversely affected since early in 
February by political tension at home. This cause 
of pressure, however, seems to be no longer opera- 
tive. On Feb. 21, M. Hurbert Pierlot succeeded in 
forming a new cabinet, which he designates as a 
business government, 12 days after the resignation 
of his predecessor, M. Spaak. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 


b c France (franc)_-__..._. 3.92 6.63 2.64% to 2.65% 
Belgium (belga)......--..-- 13.90 16.95 16.82% to 16.86 
ly ee aoc cal cuc sy ee 8.91 5.26% to 5.26% 
Switzerland (franc)......... 19.36 32.67 22.694 to 22.75% 
Holland (guilder)._.......... 40.20 68.06 53.20 to 53.65 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.02, against 176.98 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.65, against 2.6474; cable transfers at 2.65, 
against 2.6474. Antwerp belgas finished at 16.8314 
for bankers’ sight bills and at 16.8314 for cable trans- 
fers, against 16.8524 and 16.8534. Final quotations 
for Berlin marks were 40.13 for bankers’ sight bills 
and 40.13 for cable transfers, in comparison with 
40.13% and 40.13%. Italian lire closed at 5.26% 
for bankers’ sight bills and at 5.2614 for cable trans- 
fers, against 5.26144 and 5.2644. Exchange on 
Czechoslovakia closed at 3.43, against 3.43; on 
Bucharest at 0.73, against 0.73; on Poland at 18.91, 
against 18.91, and on Finland at 2.07, against 2.07. 
Greek exchange closed at 0.861%, against 0.86. 

csiniiiaiai 

XCHANGE on the countries neutral during the 
war presents mixed trends. The Scandinavian 
currencies are steady and inclined to firmness due to 
their close relationship with the pound. Holland 
guilders, however, are showing marked weakness. 
During the past few weeks guilders have ruled lower 
than at any time since the September crisis, with 
future guilders at discounts, whereas for two years 
or more prior to that time future guilders were quoted 
either flat or at a slight premium over spot. Anxiety 
with respect to the European political situation is one 
cause of the pressure on the guilder, due largely to 
the fact that Jewish-owned funds held in Amsterdam 
or moving through there from other countries have 
been transferred into dollars or sterling. Dutch 
funds have also been steadily moving into American 
investments. Banking interests in Amsterdam seem 
to view this exodus not entirely without favor. They 
have undoubtedly offered some resistance and are 
fully able to defend the unit against speculative 
drives. The gold reserves of the Bank of The 
Netherlands are the highest in its history, although it 
is believed that fully one-quarter of the Bank’s 

holdings are under earmark in New York. 

Swiss francs are strong. This is at present the 
only European unit to command a slight premium 
on 30-day and 90-day futures. The firmness in the 
Swiss currency is due to an influx of capital from 
neighboring countries. The Swiss National Bank 
pointed out in its annual report that the influx of 
foreign capital into Switzerland continued throughout 
1938 despite the gentlemen’s agreement between the 
National and private banks designed to reduce 
foreign deposits and hoarding. In the middle of 
February, 1938, sight deposits in the National bank 


almost 20 times the average in the years preceding © 


1930. 
Bankers’ sight on Amsterdam finished on Friday 


at 53.20, against 53.62 on Friday of last week; cable 
transfers at 53.20, against 53.62; and commercial 
sight bills at 53.15, against 53.57. Swiss franes closed 
at 22.73 for checks and at 22.73 for cable transfers, 
against 22.6934 and 22.6934. Copenhagen checks 
finished at 20.9414 and cable transfers at 20.9414, 
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against 20.9214 and 20.9244. Checks on Sweden 
closed at 24.16 and cable transfers at 24.16, against 
24.14 and 24.14; while checks on Norway finished at 
23.57% and eable transfers at 23.5714, against 23.55 
and 23.55. 
edt aialines 
XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. It would seem that all members of the 
Argentine Government are desirous of concluding a 
commercial treaty with the United States favorable 
to both countries. The Minister of Foreign Affairs, 
Jose M. Cantilo, took occasion to point out to news- 
paper men in Buenos Aires a few days ago that 
Argentine consumers are accustomed to United 
States automobiles, refrigerators, and agricultural 
machinery, but he added: ‘‘For the moment we do 
not have the foreign exchange with which to pay for 
these purchases.’’ Faced with the unusual situation, 
the minister asserted, Argentina must take special 
measures, but these cannot be regarded as permanent. 
They have a purely commercial background. 

Argentine paper pesos closed on Friday at 31.27 
for bankers’ sight bills, against 31.25 on Friday of 
last week; cable transfers at 31.27, against 31.25. 
The unofficial or free market close was 23.10, against 
23.00@23.10. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 2014, against 2014. 

camedzers 
XCHANGE on the Far Eastern countries presents 
no new features of importance. So far as day- 
to-day rates are concerned these units move in close 
sympathy with sterling, although the currencies of 
the Dutch East Indies reflect the weakness of the 
Holland guilder. 

Closing quotations for yen checks yesterday were 
27.36, against 27.33 on Friday of last week. Hong- 
kong closed at 2914@29 3-16, against -29 3-16@294; 
Shanghai at 16.00@16'%, against 15 15-16@164; 
Manila at 49.85, against 49.85; Singapore at 54.58, 
against 54.52; Bombay at 35.11, against 35.03; and 
Calcutta at 35.11, against 35.03. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Successful Industry Requires Stable 
Government 

From Key West, last week, the President of the 
United States, departing for a brief period of relax- 
ation upon the Caribbean, addressed the country in 
a mood of good-humored tolerance unusual since 
the elections of last year. His parting message was 
remarkable, in comparison with his recent utter- 
ances, for its omission of accusations against politi- 
cal opponents and gibes at business men for ina- 
bility to expand production to eliminate unemploy- 
ment immediately. Indeed, about the only expres- 
sion wholly conforming to type was the challenge 
to all those who are appalled by the continued 
accumulation of budget deficits and governmental 
debt to take up the task which he has but too evi- 
dently abandoned, of devising and recommending 
specific economies in public expenditure. In sub- 
stance, the President invited each citizen who has 
the common sense to hate waste and extravagance, 
as he represented both should be hated when mak- 
ing his first campaign for the presidency, to step 
into the vacuum that his Administration has de- 
clined to fill, and offer remedies for his own ex- 
travagance that probably would neither be adopted 
nor fairly examined and considered. That this is a 
complete and unwarranted abdication of a primary 
function of the presidential office seems not to have 
entered his mind. In other respects the occasion 
was chiefly significant because of the declaration 
of opposition to new or increased taxation and the 
attitude expressed toward public utilities and their 
expansion by private capital. 

When thus seemingly committing himself against 
additional taxation, the President must have for- 
gotten that in his budget message, only six weeks 
earlier, on Jan. 5, he had specifically asked Con- 
gress not only to continue all existing levies, but to 
find new sources from which to raise an additional 
$210,000,000 for military and naval expansion and 

212,000,000 for increased outlays in connection 
with his various attempts to extend aid to agricul- 
ture. Whether or not, in view of these irrecon- 
cilable deliverances, this Administration can be con- 
sidered as pledged, for the time being, not to seek 
new subjects of taxation, or to increase the bur- 
dens upon those already taxed, there can be no 
question that the country, by the fast accumulating 
aggregate of the Roosevelt deficits, is becoming 
more and more firmly bound to heavy taxation in 
the future, taxation at ultimate rates that 
can only be augmented by delay in accepting the 
inescapable consequences of these deficits which 
have been created and are still being created. 

The comment concerning the utilities was not less 
remarkable and incongruous. According to the 
President, as he felt and expressed himself on this 
occasion, the utilities ought vigorously to appeal to 
investors for new capital and press forward an 
improvement and expansion program, without ask- 
ing for any assurances other than those that have 
already been vouchsafed. They have known, he 
says, for about a year and a half, that there is to 
be no further expansion of federally sponsored 
hydroelectric development. Now this is exactly 
equivalent to a declaration that the President him- 
self has not at this time determined to favor any- 
thing further in tax-supported competition with 
private capital in the utility field. It is this, and 
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nothing more. It conveys no suggestion that pre- 
vailing public policy has been altered, no admission 
that either righteousness or expediency should pro- 
tect tax-paying industries against attacks sup- 
ported by their own tax contributions and those of 
others subjected to extraordinary levies to finance 
the warfare against them; still less is there any 
declaration of principles upon which they might 
rely or from which they could derive comfort and 
confidence. In short, this is a mere statement of 
the limits of existing plans and, coming from an 
Administration so prolific of plans and experimen- 
tation, which, as in the matter of taxation already 
referred to in this article, can change and develop 
literally overnight, the statement, as such, is simply 
and entirely worthless. Its source is too impulsive, 
emotional and volatile. 

President Roosevelt took office almost six years 
ago pledged to sound money, reduction of the Fed- 
eral bureaucracy, budget-balancing by rigid curtail- 
ment of public expenditures and relentless econo- 
mies, promotion of recovery by these methods and 
without Federal usurpation or intrusion upon the 
rights of the States or the orderly processes of 
local self-government and home-rule. Almost im- 
mediately, following a half-hearted and quickly 
abandoned effort to enforce the promised econo- 
mies, a period of wild experimentation and reckless 
expenditure was inaugurated and it has continued 
without cessation throughout the entire six years. 
Precedents and pledges were forgotten, change 
seemed to be considered in itself a good, and Amer- 
icans were told that nearly everything in their past 
was to be deplored and even their ways of thinking 
had become outmoded and must be made over, . 
Business was sweepingly condemned because it had 
not achieved the impossible and business men were 
attacked with accusations of greed, duplicity and 
lack of intelligence. The ordinary incentive of 
legitimate profit, which spurs on to success when 
it accrues with a reasonable margin on both sides 
of most transactions, was held up to sterile scorn 
and public contumely. The gold standard was sud- 
denly and needlessly abandoned, and public and 
private credit diluted by degradation of the dollar 
to 60% of its long-established value, the Govern- 
ment thus repudiating two-fifths of its obligations 
and forcing integrity and good faith in private en- 
terprise to follow suit. Taxation, justly the sup- 
port of every government and never warranted 
beyond the necessities of sound and economical ad- 
ministration, was not utilized to meet the expendi- 
tures of the National Government and sustain its 
credit by balancing its budget, as had been promised 
during the pre-election campaign, but was trans- 
formed into a device for punishing political and per- 
sonal opponents and redistributing the accumula- 
tions of thrift and providence. Never in any similar 
period of American history, or in any much longer 
period, were so many new and strange devices of 
legislation introduced and adopted ; administration 
was never before so sudden, startling, and dramatic 
in its expedients, never so reckless in its disregard 
of disturbance to established order and equilibrium, 

Once before, from the same source, industry was 
told that the radical program was for the time com- 
plete and that a “breathing spell” was to be per- 
mitted. But the period that immediately ensued 
is not now distinguishable, in this respect, from 
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what had gone before, and was soon characterized 
by the attack on the Supreme Court, and the effort 
to undermine thrift by punitive taxation and the 
holding out of extravagant promises to large classes 
formerly sustained out of the proceeds of frugality. 
A century and a half ago, Isaac Roosevelt was 
President of the Bank of New York, then controlled 
by Alexander Hamilton, and used as an instrument 
of the Federalist party in obtaining ratification of 
the Constitution and promoting other Federalist 
aims. His grandson’s grandson, who now occupies 
the White House, might well give heed to a para- 
graph penned by the great patron and friend of his 
ancestor in that time of stress. For Number 62 of 
the “Federalist,” Alexander Hamilton wrote: 


pd great injury results from an unstable govern- 
ment. The want of confidence in the public councils damps 
every useful undertaking, the success and profit of which 
may depend on a continuance of existing arrangements. 
What prudent merchant will hazard his fortunes in any 
new branch of commerce when he knows not but that his 
plans may be rendered unlawful before they can be exe- 
cuted? What farmer or manufacturer will lay himself out 
for the encouragement given to any particular cultivation 
or establishment when he can have no assurance that his 
preparatory labors and advances will not render him a 
victim to an inconstant government? In a word, no great 
improvement or laudible enterprise can go forward which 
requires the auspices of a steady system of national 


policy. 

James Madison and John Jay, the other contribu- 
tors to the “Federalist,” were in complete agreement 
as to the foregoing. By their efforts a stable gov- 
ernment for the United States was established 
under George Washington in 1789. It continued 
until March 4, 1938. Since that date government 
in the United States has been neither democratic 
nor stable. In the hands of Franklin Delano Roose- 
velt, it has been bureaucratic, personal, uncertain, 
whimsical and erratic. Except as limited by a Con- 
gress that appears gradually to be recovering its 
independence and awakening to its responsibilities, 
it is likely to remain like that until Jan. 20, 1941. 








Monetary Management in Historical 
Perspective 
By JoHN S. LIONBERGER 


During the year 1988 England lost the equivalent of 
about $1,000,000,000 in gold from its Equalization Fund 
and the value of the pound declined from over $5.00 to a 


low of $4.60, a decline of 8% in one year. In trying to 
understand the causes and significance of these events, it 
should be of help to have the historical background and 
the important events affecting British monetary policy. 


I 
ENGLISH MONETARY SYSTEM—18TH CENTURY 


The year 1795 will be arbitrarily chosen as the starting 
point of this historical sketch. At this time the legal ten- 
der in England was gold and silver only. As silver was 
shortly demonitized, and reduced to token money only, it 
will be disregarded hereafter in this discussion. The stand- 
ard of value was then as now, the pound sterling, consist- 
ing of 123.27447 grains of English standard gold, composed 
of eleven parts of fine gold and one part of alloy, chiefly 
copper. By dividing the number of grains in the pound 
sterling into the number of grains in a troy ounce we find 
the value or “mint price” of an ounce of standard gold to be 
3 17s 10%d. An ounce of pure gold was equal to 84s 101%4d 
(the basis on which the Bank of England carries its gold 
reserves today). 

The total circulation in England in 1795, according to the 
best estimates available, was as follows:— 


ial ain ih dak ites SA Lage edges ds mars cbhd dein ddeidele sted i 
OO REE EER ARE #70'300:000 
Country notes and Scotch notes_..._.-.........___. i 7,009,000 


Total of England and Scotland 
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Gold and silver coin only were legal tender. The Bank 
of England, Scotch, and Country notes were not. There 
were no laws at that time governing the amount of the 
note issues of the Bank of England or of the country and 
Scotch bankers. The country was operating under what 
may be described as a “free banking system.” 

II 
THE BANK RESTRICTION 

In 1796 England was one of the great powers at war with 
France. She was assisting her allies mainly by subsidies 
und her Prime Minister, Pitt, began to draw against the 
Bank of England for necessary supplies. His drafts began 
to exhaust the specie reserves of the Bank, which belatedly 
tried to reduce its note issue. But while its note issue was 
reduced to £9,000,000 in February, 1797, its specie reserve 
had diminished to but little more than £1,000,000, and the 
necessities of the government were greater than ever. 

On the 27th of February, 1797, an Order in Council was 
issued forbidding the Bank to pay specie until the will of 
Parliament could be known. From the manner in which 
this suspension came about, by an injunction of the gov- 
ernment, it is known as the Bank Restriction. During 
the Restriction, which was to continue, through Parlamen- 
tary extensions, until 1821, it was legal to export gold. It 
was not long before the exchanges became unfavorable. 
Gold coin in circulation was melted and exported. While 
there was no gold market and quotations were not official, 
the evidence shows that by 1801 the price of gold in notes 
had risen from the “mint price” of £3 17s 10%4d per ounce to 
£4 6s. The amount of bank notes in circulation was stead- 
ily increasing. In February, 1802, the circulation of the 
Bank of England had risen to £15,000,000. When the 
question of the Restriction came up at the Peace in 1802, 
it was argued that resumption was impossible because the 
exchanges were adverse. Lord King and Mr. Fox argued 
that to resume specie payments was the way to make them 
favorable, and that the excess issue of bank notes was 
the cause of the premium on gold and the adverse ex- 
changes. But their opinions were disregarded. 

By 1810 the circulation of the Bank of England had in- 
creased to £21,000,000, that of the Country and Scotch 
Banks to an estimateed £30,000,000. The price of gold 
had risen to £4 10s per ounce or, to put it the other way, 
bank notes had depreciated over 15%. <A speculative mania 
broke out. Great public works were undertaken and all 
kinds of joint stock companies were “floated.” This state 
of affairs in January, 1810, prompted Mr. Horner, a mem- 
ber of Parliament, to move for a committee “to inquire 
into the high price of gold bullion and to take into con- 
sideration the state of the circulating medium, and of the 
exchanges between Great Britain and foreign parts.” 


Iil 


THE BULLION REPORT 
The report of this committee, which is known as the 
Bullion Report, was published in August, 1810, but did 
not come up for discussion in the House until May, 1811. 
The doctrines of this report may be summed up thus: 


1. The value of an inconvertible currency depends on its 
amount relatively to the needs of the country for circulat- 
ing medium (only to a very subordinate degree on the 
security on which it is based or the credit of the issuer). 

2. If gold is at a premium in paper, the paper is re- 
dundant and depreciated. The premium measures the de- 
preciation. 

3. The limit of possible fluctuations in the exchanges be- 
tween two countries is the expense of transmitting bullion 
from one to the other (when the paper of each is freely 
convertible into gold). Par of exchange is the par of 
the metals, weight for weight, in the two coinages. 

4. If there is a drain of gold, it is due, aside from ex- 
portations to purchase food of pay armies, etc., to the pres- 
ence of an inferior currency of some sort in the country 
it leaves. 

5. If the inferior currency be removed, the exchanges 
will be turned, the outflow will stop, and, if any vacuum 
is created, gold will flow in to supply it. Gold will not 
flow in while the inferior currency fills the channels of 
circulation. ‘There are certain more fundamental prin- 
cipals involved :— 

If gold is chosen as the standard of value in a country, 
anl the use of a paper currency is resorted to on account 


of its greater economy and convenience, it is of the utmost 
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importance that the paper currency should be kept at the 
same value with the gold it represents, and be freely con- 
vertible into gold. 

The total amount of the circulating medium or money of 
a country affects the general level of prices in that country. 

When gold is exported from a country it is because it is 
worth more, will purchase more, abroad than in the country 
it left. 

The effect of the export of gold is to lower prices in the 
country it leaves and to bring its price level into equlib- 
rium again with prices elsewhere. The outflow will stop 
when equilibrium is reached. 

If a paper currency is used, and its convertibility and 
value are to be maintained, its amount should be made to 
conform to what a purely metallic currency would have 
-been, had there been no paper issued. 

The influx and efflux of gold is the only sure test of 
what would have been the variations of a metallic cur- 
rency, and therefore serve as the only safe guide for reg- 
ulating the fluctuations of a paper currency. 

In support of the above doctrines of the report, Mr. 
Horner offered resolutions before the House as follows: 


That a pound sterling is 123.274 grains of English stand- 


-ard gold. 

‘ That Bank of England notes promise to pay pounds ster- 
ing. 

That Bank of England notes are depreciated—are not 
worth what they stipulate to pay. 

That the reason of this is an excessive issue of notes. 

That the exchanges have been depressed chiefly owing 
to the depreciation of the notes. 

That the Bank ought to regulate its issues by the price 
of bullion (in notes) and the exchanges. 

That the remedy is to return to convertibility. 

That the law extending the Restriction be amended so 
as to resume in two years. 

These resolutions were voted down. Mr. Vansittart, 
who led the opposition to Mr. Horner’s resolutions, pro- 
posed as a counter-resolution : 

That the pound sterling has no relatiton to any weight 
of metal of a given fineneses and that bank-notes have 
hitherto been, and are at this time, held in public estima- 
tion to be equivalent to the legal coin of the realm, and 
generally accepted as such, in all pecuniary transactions 
to which coin is lawfully applicable. 

This resolution was passed in the face of incontrover- 
tible evidence that £100 in bank notes would only buy £86 
in gold; and the Restriction continued. 

There followed a period of great distress among all 
lasses, manufacturers and laborers alike. Wages were 
close to a starvation basis. he circulation of bank notes 
coutinued to increase. By 1814 the note circulation of 
the Bank of England had risen to £26,900,000, that of the 
Country Banks to £22,700,000. The price of gold in notes 
was £5 4s. Notes had depreciated therefore about 25%. 
The period up to 1819 was characterized by successive out- 
breaks of wild speculation followed by collapse. A great 
many country banks failed as the result of improvident 
loans and over-issue of bank-notes. The crash which oc- 
curred in the fall of 1818 was followed by numerous fail- 
ures. The normal contraction that is the aftermath of 
such an occurrence caused a great decrease in the bank- 
note circulation. Notes of the Country Banks were re- 
duced by the failure of many of the banks. The Bank of 
England circulation had fallen tc £25,000,000 by February, 
1819. 

IV 


RESUMPTION. PEEL’S ACT OF 1819 

These events brought to public attention the question of 
resuming specie payments. Both Houses of Parliament ap- 
pointed committees on the Resumption. The plan proposed 
was that the Bank of England should redeem its notes in 
gold ingots of sixty ounces weight after February ist, 1820 
and until October 1st, 1820 at £4 1s per ounce; from Oc- 
tober 1st, 1820 to May ist, 1822 at £3 19s 6d; and after 
May Ist, 1822 at £3 17s 10%4d. 

Mr. Peel opened the debate and urged the adoption of 
the report and the Committee's plan for resumption. He 
regretted the part he had taken in 1811 in opposition to 
Mr. Horner’s resolutions and stated that he conceived the 
principles of the Bullion Report to represent the true 
nature and laws of the English monetary system. The 
opposition to Resumption came from the “city men” and 
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from the directors of the Bank of England itself. The 
statesmen, however, won out and the bill was passed. One 
of the eloquent speeches in favor of the bill was made by 
Lord Grenville and is worth quoting in part. He de- 
clared that an irredeemable paper currency was, under any 
circumstances, a greater evil than good; that “he hoped it 
would be recorded of him, as his decided conviction, that in 
proportion to the danger under which the country labored, 
he would almost say, in proportion to the extent of that 
danger, was the impolicy and desperate madness of such a 
measure (The Restriction) as they were now considering 
how to rescind. He could show how the miseries 
of 1816 followed on the issues of the preceding year; he 
could show how the excessive issues of country paper, which 
could not maintain itself like bank paper by legislative 
enactment, led to a fearful depreciation, and without any 
fault of individuals, by the mere force of the system, in- 
volved the whole kingdom in one general desolation. Not 
only its trade and commerce, but its agriculture, its landed 
interest, even classes the most remote from connection with, 
or even knowledge of, the paper system, found themselves 
suddenly consigned to total and inexplicable ruin. If their 
lordships could see at their bar, not merely the victims of 
commercial failure, but those numerous persons of all ages, 
sexes, and classes, who had unconsciously suffered without 
even understanding how or whence the evil fell upon them, 
such a spectacle would fill their lordships with horror; and 
he sincerely believed that not only would no voice be raised 
for the maintenance of such a system in commerce, but not 
even in war.” 
V 


OPERATION OF AOT OF 1819 


As the result of the commercial crisis in 1818, there was 
a great fall in prices and in commercial activity. The ex- 
changes became more favorable and the demand for gold 
for export ceased. The Country Bank issues declined due 
to failure or discredit of many banks. Taking advantage 
of these circumstances the Bank of England reduced its 
own note issue. Its holdings of coin and bullion increased 
and it was able, by its own volition, to resume specie pay- 
ments, at £3 17s 104d per ounce, on May 1, 1821, a year 
before the date set by Parliament. 

The Bullion Report had pointed out the rules to be fol- 
lowed in regulating the paper currency to insure conver- 
tibility and avoid over-issue. But these rules, while they 
may have been understood by the statesmen who passed the 
Resumption Act and by the officials of the Bank of Eng- 
land, were but imperfectly understood by the country bank- 
ers. Besides, they had no feeling of individual respon- 
sibility for a general over-issue of notes. During a period 
of great activity and speculation, with interest rates rel- 
atively high, the country bankers were constantly tempted 
to push out their note issues. When domestic prices had 
been carried too high by the speculative boom and in con- 
sequence gold was being exported, they did not heed these 
danger signals soon enough and take the proper precaution 
by curtailing their accommodation to the public and de- 
creasing their note issues. So that whatever prudence was 
exercised by the Bank of England was more than counter- 
balanced by the imprudence of the country bankers. The 
reaction and collapse which occurred when the business 
community became thoroughly alarmed by the persistent 
drain of gold and the consequent serious impairment of the 
Bank of England’s reserve, was more sudden and violent 
because of the prior over-issue of bank-notes. In 1825, 
when such a crisis occurred, the situation was made more 
actute by the presence in the circulation of a large amount 
of notes of small denominations. These notes were in the 
hands of laborers and small tradesmen, the class most 
susceptible to panicky conditions. They caused a run on 
the banks by demanding specie for their notes, which re- 
sulted in numerous bank failures. The bullion reserve of 
the Bank of England fell from £13,800,000 in February, 
1824, to £2,400,000 in February, 1826, and suspension of 
specie payments was avoided by the narrowest of margins. 
By Act of Parliament, the small notes (under £5) were 
withdrawn from circulation in 1829. 

It took the crisis in 1839 to prove that the issue of small 
notes was only one of the mistakes made in the manage- 
ment of the currency. Over-issue by the Country banks 
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again played the same part as in 1825. But it also became 
obvious that the officials of the Bank of England did not 
yet fully understand the doctrines of the Bullion Report, 
for they certainly violated the rules laid down in that re- 
port. A drain of gold began in January, 1839. Between 
January and October of that year the Bank’s bullion de- 
clined from £9,336,000 to £2,522,600, a decrease of £6,814,000. 
The corresponding diminution in the liabilities of the Bank 
fell almost entirely upon the deposits; the decrease of the 
circulation within the same period amounting only to £600,- 
000! During this period, also, the Bank obtained a foreign 
credit of £2,500,000. Thus we see a decrease in the bullion 
to so low a point that the position of the Bank was un- 
questionably rendered insecure, and without the aid of the 
foreign credit, would probably have been desperate; while 
the decrease of the circulation, by which alone this course 
of things could be checked and the convertibility of the 
notes insured, amounted only to the trifling sum of £600,- 
000. During most of the period described, the country bank 
circulation was actually increasing! And again, as in 
1825. suspension was avoided »y the narrowest of margins. 


VI 
PARLIAMENTARY INQUIRY OF 1840 


On July 17, 1840, there met a special Committee of Par- 
liament on Banks of Issue. This committee called before 
it as a witness one of the foremost authorities of the time, 
Mr. Samuel Jones Loyd (afterwards Lord Overstone). As 
his opinions and testimony were very influential in fram- 
ing the legislation which followed, extracts from his evi- 
dence before the committee are given. Following are some 
of the questions and answers: 


Q. In your opinion, have the various issuing bodies man- 
aged their circulation since 1833 according to sound prin- 
ciples? 

A. In my opinion, the various issuing bodies have not 
managed their paper circulation, since 1833, in conformity 
with sound principles. 

Q. Do you apply this as well to the Bank of England as 
to the various provincial issuers? 

A. Yes; I think it is true both of the Bank of England 
and the provincial issuers. 

Q. What, in your opinion, is the sound principle accord- 
ing to which the circulation should be regulated? 

A. A metallic currency, I conceive, by virtue of its own 
intrinsic value, will regulate itself; but a paper currency, 
having no intrinsic value, requires to be subjected to some 
artificial regulation respecting its amount. The use of 
paper currency is resorted to on account of its greater eco- 
nomy and convenience, but it is important that that paper 
currency should be made to conform to what a metallic 
eurrency would be, and especially that it should be kept 
of the same value with the metallic currency, by being kept 
at all times of the same amount. Now, the influx and ef- 
flux of gold is the only sure test of what would have been 
the variations of a metallic currency, and, therefore, I con- 
ceive that that constitutes the only proper rule by which 
to regulate the fluctuations of a paper currency. 

Q. What are the circumstances which generally precede 
an efflux? 

A. The causes producing an efflux of bullion may be 
divided into two classes; one would be the depreciation in 
the value of the currency of this country, in consequence 
of the excess of its amount; the other would be a demand 
upon the gold of this country, arising from an unusual 
and extraordinary importation of some certain commodity, 
not accompanied by a corresponding increase in the ex- 
ports of commodities, and which must therefore be paid 
for in gold. 

Q. When the efflux preceeds from causes so different, 
is it right to pursue the same course by reducing the amount 
of the circulation in conformity with the efflux? 

A. Yes; I apprehend that it is so, whatver the cause of 
the efflux of gold may be. It is quite clear, that if the 
circulation were a metallic circulation, it would be so 
diminished, and I apprehend it, therefore, to be a good 
rule that a similar variation take place in the paper cir- 
culation. In the second place, though the causes of a drain 
are distinctly separable in theory, they are not equally so 
in practice; in fact the cause of a drain is generally of a 
mixed character, and if you make the slightest mistake in 
estimating the causes, and proceed to act upon the stp- 
position that it is a drain proceeding exclusively from the 
excessive import of a particular commodity, when, in point 
of fact, some portion of the drain is attributable to a de- 
preciation of the value of the currency, however slight, 
you will get into a very serious difficulty. In the third 
place, even if the cause is of the pure nature supposed, if 
a certain quantity of bullion in store be drained out of it, 
that quantity is to be recovered, and it seems to me that 
you have no means, upon principle, of recovering it, except 
by contraction. 
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Q. Is there any common cause to which you attribute the 
mismanagement of the circulation by the different classes 
of issuers? 

A. I apprehend that the mismanagement of the circula- 
tion generally is very closely connected with the union 
which exists between the functions of banking and the 
functions of issue. 

Q. What distinction are you prepared to draw between 
the management of ordinary banking and issue? 

A. It seems to me that the distinction between banking 
and issue is as clear and as marked as any distinction is 
or as any distinction can possibly be. Issue is the privilege 
of creating money, of creating that which is the common 
measure of value in the country; banking is the duty of 
using and distributing that money in the conduct of the 
business of the country. The distinction between issue, 
or the creation of money, and banking, which is the use 
of money, is very similar to the distinction between the 
authority by which the standard yard or bushel is deter- 
mined, and the use of those measures in the ordinary trans- 
actions of life. 

Q. Then you are of the opinion that the union of these 
two functions in the same body tends to produce confusion 
in the public mind as to what the proper duties are of a 
body, which like the Bank of England, has to superintend 
issues? 

A. Yes, certainly; I have already stated that I think that 
the duty of supporting public credit has been thrown upon 
the Bank to a much greater extent than it would have been 
thrown upon a manager of the circulation, if she had been 
understood to be limiteed to that function; and it seems 
to me that almost all the fallacies which are prevalent on 
the subject of the circulation or the currency, arise out of 
a confused view of those two different functions. The 
principles of currency are in themsselves simple enough; 
but by mingling the management ‘of circulation with bank- 
ing operations great confusion has arisen; for instance, the 
charges against the conduct of the bank in 1835, seem to 
me to be entirely founded upon the confusion between 
what was their duty in managing their circulation, and 
what was their duty in their banking capacity. Again, I 
have seen pamphlets, which say, sometimes directly, and 
almost always in an implied manner, that it is the duty 
of the Bank to regulate prices; that it is the duty of the 
Bank to regulate the rate of interest; that the country 
issues ought to be regulated by the supposed wants of their 
respective districts; that a rise of prices requires and jus- 
tifies an increase of issues, and a variety of other ideas of 
the same kind; all of which seem to me to spring out of 
the want of a due separation, in the minds of those who 
write upon the subject, of the functions of issue and of 
banking. 

Q. Do you consider it expedient that some control should 
be exercised by the Government over the issues of all is- 
suers of notes payable on demand? 

A. It seems to me unavoidable that control, either direct 
or indirect, must be exercised over all the paper issues of 
the country. If the control is indirect, of course it is slow, 
it is also uncertain in its extent, and, in effecting it, there 
must be an additional and unnecessary pressure upon the 
community; that would not arise if the control was im- 
mediately upon the issues themselves; therefore, it appears 
to me, that a direct control is more advantageous to the 
public interests and more safe for the object in view than 
an indirect control. 

VII 


BANK CHARTER ACT OF 1844 

It was to cure the mismanagement of the circulation de- 
scribed above and to insure the convertibility of note issues, 
which was in great danger in 1825, 1837, and in 1839, that 
this Act was passed. It provided for the elimination of 
the “Country Issues” and the substitution therefor of 
Bank of England notes. The Bank of England was divided 
into two departments, for all intents and purposes two 
separate establishments, the Banking Department and the 
Issue Department, the latter being exclusively concerned 
with the issue of notes. The amount of the “Country 
Issues” retired amounted to £14,000,000. Bank of England 
notes to that amount were issued in their stead. It was 
estimated that this amount was less than the absolute 
minimum circulation required by the country at that time. 
Against these notes the Issue Department was compelled 
to hold £14,000,000 in Government or other interest bearing 
securities. For every note issued, over and above the 
£14,000,000, gold had to be deposited with the Issue De- 
partment, 123.274 grains of English standard gold for each 
£1 in notes. The Bank was required to redeem its notes 
in gold on demand, and its notes were made legal tender 
everywhere, except for the payment of debts owed by the 
Bank itself. The amount of the notes, under this Act, was 
no longer left to the discretion of the Bank’s officers. If 
gold was deposited with, the Issue Department, the equiva- 
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lent amount of notes could be issued. If notes were pre- 
sented for payment gold had to be paid out and the notes 
retired. The notes held in the Banking Department, as 
part of the banking reserve, were counted as part of the 
circulation, as if the two departments were separate es- 
tablishments. 

To show the form of statement rendered by the Bank, 
an actual statement is here set out: 


BANK OF ENGLAND 
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An account pursuant to the Act 7th and 8th of Victoria, C. 32, for the 
week ending on Saturday, May 30, 1857 
Issue Department 
Notes issued. -......._-. £23 ,801.395|Government debt - - - -_- £11,015,100 
’ Other securities__------ 3,459,900 
/Gold coin and bullion___ 9,326,395 
£23 801 395 £23 ,801 ,395 


Banking nome 





Froprietors’ capital____- £14,553 ,000|Government securities _~ £10,326,131 
TS Flee adie inacieB 3'302/357 oer securities _ — - _ ---- 18,302,575 
Public deposits. ________ 6, 964,410 | Notes... 6.- + -oes- es 920 
Other deposits_________ 225.549 Gold» and silver coin_--- 7 
Seven any & other bills__ 913308 

£34 ,058 ,633 £34 ,058 ,633 


Dated the 4th day of June 1957. 
M. Marshall, Chief Cashier. 
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CRISIS OF 1847 

As it happened, the Act of 1844 was to have a real test 
very shortly following its passage. The Act had many 
enemies, especially among the mercantile class. When 
there occurred in April, 1847, a severe commercial crisis 
these opponents of the Act blamed the severity of the 
crisis on the fact that the Bank failed to give the proper 
accommodation to the business community, and failed be- 
cause of the arbitrary restrictions of the Act. This re- 
sulted in a parliamentary inquiry into the causes of the 
crisis and the part played by the Act of 1844. On Feb- 
ruary 28th, 1848, Samuel Loyd, Esq., was called in and 
examined by a Secret Committete of the House of Lords. 
For the same reason as given above, extracts from his 
testimony are here set out. 

Question. “Will you be so good as to state in what de- 
gree, in your opinion, the commercial crisis which took 
place in the month of April, last year (1847), and the fur- 
ther disturbance of credit which took place in the autumn 
of last year, were connected with the conduct of the Bank 
and the state of the circulation of the bank paper?’ 

Answer. “I do not consider that the pressure which took 
place in April last, or the subsequent pressure in October, 
was in any degree connected with the management of the 
circulation. I consider that pressure to have been entirely 
of a mercantile character. The amount of bank notes in 
the hands of the public during that period was unusually 
large, and I apprehend that the same degree of pressure 
must have taken place under a metallic circulation, or 
under any system of circulation in which adequate pro- 


vision was made for securing the convertibility of the 
notes.” 
Question. “Will you be so good as to state what, in your 


opinion, were the causes in which the pressure originated, 
distinguishing those causes which were in operation in the 
early part of the year, and those which may have been 
in operation in the subsequent part of the year?” 

Answer. “That pressure, I conceive, was caused by a 
deficiency of capital to sustain the mercantile engagements 
that were in existence. That deficiency of capital arose 
from the failure of the harvests both in this country and 
throughout Europe, and also from the extraordinary diver- 
sion of capital from trading purposes to the construction of 
railways. The pressure was further intensified in the 
autumn by the extraordinary extent of the commercial 
failures which occurred at that time, and the general alarm 
to which those failures gave rise.” 

Question. “Will you state, that pressure existing, what 
effect, in your opinion, the Act of 1844, commonly called 
Sir Robert Peel’s Act, had either in alleviating or in ag- 
gravating that pressure?” 

Answer. “For the reasons already stated I apprehend 
it had no effect whatever in aggravating the pressure. I 
conceive that the Act of 1844 protected the public from the 
additional evil which would have otherwise occurred of a 
failure in maintaining the convertibility of the notes, and 
the consequent complete destruction of our monetary sys- 
tem.” 

Question. “You are of the opinion then that the pressure 
would have occurred, and have been as severely felt, had 
no such act been in existence?’ 

Answer. “I am of that opinion, certainly. I see no ground 
whatever for saying that the act in the slightest degree 
tended to create or to increase the pressure.” 

Question. “Are you not sensible that a reduction of the 
accommodation to the public, in the shape of discount or 
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otherwise, is always attended with considerable pressure 
and injury to the trade of the country?” 

Answer. “A reduction of discounts is undoubtedly ac- 
companied with inconvenience. I should hesitate to ad- 
mit the word ‘injury.’ ” 

Question. “Are not 
Synonymous?” 

Answer. “No; because I 
many occasions, although inconvenient, is extremely 
utary and beneficial.” 

Question. “But it presses severely upon individuals con- 
cerned in trade?” 

Answer. “It creates inconvenience at the time to them.” 

(Question. “Are you also of the opinion that fluctuations 
between abundant accommodation on the part of the Bank 
at one time, and very restricted accommodation on the 
part of the Bank at another time, are very injurious to 
trade, and much to be avoided?’ 

Answer. “There is no doubt about it, that violent fluc- 
tuations in matters of that sort are inconvenient and _ in- 
jurious, and it would be desirable that they should be 
avoided, but we must look to the causes from which they 
proceed. Any attempt to obviate such fluctuations, with- 
out really remedying the causes which produced them, 
would only increase the mischef and not diminish it. When, 
for example, from any cause whatever, there occurs a great 
diminution of the capital which had been previously cal- 
culated upon for carrying on the trade of the country, the 
inconvenient consequences which arise from that, viz., con- 
traction of discounts and rise in the rate of interest, are 
absolutely unavoidable, and any effort to suppress those 
consequences by artificial contrivances will in the end 
produce more pressure and more inconvenience than would 
have arisen from leaving them to take their natural 
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‘inconvenience’ and ‘injury’ rather 


apprehend that pressure on 
sal- 


course.” 
Question. “But you do not doubt that it is desirable for 
the wellbeing of the circulation and trade of the country, 


to keep as nearly equal as possible the accommodation 
given by the Bank to the public?” 

Answer. “It is certainly desirable that circumstances 
should so combine that the trading world should not be 
subject to any strong or violent changes, but if the causes 
which naturally and necessarily produce changes are ac- 
tually in operation, it is not desirable by any artificial 
means to endeavor to prevent those violent results.” 

Mr. Loyd also testified before a Select Committee of the 


House of Commons in 1848 on the same subject as follows: 

Question. “When you speak of the mismanagement of the 
Bank, what are the points to which you allude?” 

Answer. “I allude to the fact that, from the year 1847 
up to April, the Bank permitted its banking reserve to 
undergo a continuous and serious reduction of amount, 
until it was brought down to a point which was unsafe 


and therefore alarming.” 

Question. “Up to what time do you consider that the 
conduct of the Bank was objectionable?” 

Answer. “My objection applies to the first three months 
of the year 1847; during those three months the Bank 
allowed its banking reserve to run down too low, and did 
not take the measures it ought to have taken to protect 
that reserve, the principle of those measures being, raising 
the rate of interest more powerfully and more rapidly than 
it did. It was a course contrary to all sound principles 
of banking; the Bank of England, during that period, kept 
increasing its securities, paying for those securities out of 
its banking reserve, that payment so made out of its banking 
reserve being immediately taken to the issue department, 
and gold taken for it; so that, taking the two departmentts 
together, the result was that the Bank from the beginning 
of January to the middle of April, continually increased 
its securities, paying for those securities in gold, which 
gold was going out of the country; and it did that without 
raising its rate of interest in a manner sufficient to protect 
its banking reserve.” 

Question. “You consider that from that step the difficulty 
of April mainly arose?” 

Answer. “The abrupt character of it, I think, was pro- 
duced entirely by that course.” 

Question. “If the Act of 1844 was supposed to prevent 
the abrupt character of those difficulties, what advantage 
is there, if after all there remains in the hands of the 
Bank, the same power of producing the suddenness of the 
difficulty as existed before?’ 

Answer. “In reference to that question, we must dis- 
tinguish between the management of the circulation and 
the management of the banking business of the Bank. Be- 
fore the Act of 1844 was passed, the Bank was vested with 
the power both of mismanaging the circulation, and of mis- 
managing its banking business; the Act of 1844 placed it 
out of the power of the Bank to mismanage the circulation, 
and in so far as it was perfectly effectual in its purpose, 
but it left the Bank, as a banking concern, with full dis- 
cretion to manage its banking affairs according to its own 
judgment; that is, it left the Bank wih the power of mis- 
managing its banking affairs, and of inflicting a serious 
injury upon the public.” 

Question. “Then, in point of fact, the mismanagement 
of the banking department by the Bank of England, is 
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productive, as far as the suddenness of the difficulty is 
concerned, of the same inconvenience to the public as was 
caused previously by their general mismanagement?” 
Answer. “The mismanagement of the banking business 
of the Bank of England may certainly produce inconveni- 
ence in an abrupt form to the public, but still the effect of 
the Act is to protect the circulation; if the Act of 1844 had 
not been in operation in the spring of 1847, I apprehend 
that the course pursued by the Bank up to April would have 
been further pursued by the Bank, until the bullion then 
standing at about £8,000,000, had been reduced to £2,000,- 
000 or £3,000,000, and then you would have had a convul- 
sion still more abrupt, still more severe, and rendered more 
oppressive in consequence of a further feeling being thrown 
into it of serious alarm as to the safety of the monetary 
system; from all those evils the Act has protected the 


public.” 
In 1857, in 1866, and thereafter, similar crises occurred, 


and always there were some who attributed them, or their 
severity, to the so called arbitrary restrictions of the Act. 
Nevertheless, by adhering to the principles of the Act of 
1844, England went through all the commercial and finan- 
cial disturbances between that year and the outbreak of 
the World War in 1914; and during that time no one ques- 
tioned the fact that a Bank of England not was “as good as 
gold.” It is in no small measure due to this fact that the 
English pound sterling became the world’s best known 
monetary unit, and that London was known as the finan- 
cial capital of the world. 

During these seventy years tremendous economic changes 
took place due to the rapid growth of commerce and in- 
dustry and the introduction of steam and electricity in 
production and transportation. And yet all during this 
period no voice, in responsible circles, was raised against 
convertibility and the gold standard. Its operations were 
as automatic as the system of weights and measures. This 
is true in spite of the many wars during the period; in 
spite of the fact that most European countries tried bi- 
metallism and that the United States was on an inconver- 
tible paper basis from the Civil War until 1879. There was 
no talk of “currency wars,” of “purchasing power parity,” 
of “stabilizing funds,” of “commodity or index number 
money.” Price fixing by the government had not become 
fashionable. 

Why then has the gold standard been abandoned by 
England and practically all of the civilized world? Why 
has it “outgrown its usefulness” in the opinion of so many 
people the world over? Why are the “Bullion Report” and 
the principles of the Act of 1844 old fashioned and out of 
date? Why are repudiation and debasement of the coin- 
age, once hateful acts of tyranny, popular today? For the 
answers we must turn to the events of the World War and 
their after effect on the business world. 

Ix 
THE GREAT WAR 


The outbreak of a war, in which England and most of 
the European nations became involved, was bound to dis- 
rupt all commercial relations, not only between the warring 
nations, but between them and the neutral powers. Normal 
avenues of trade were closed and new ones, created by war 
demands, were opened. It was no longer possible to main- 
tain the proper balance between imports and exports. All 
normal rules of trade and finance were discarded. The 
successful prosecution of the war became the all important 
thing to each nation involved. 

Foreign exchange was, of course, in a state of complete 
demoralization following the outbreak of war. Quotations 
were fantastic. Stock exchanges were closed. When 
things settled down it became apparent that the warring 
nations, with their whole business structures on a war 
basis, would have to depend upon the neutral nations for 
a large amount of supplies and raw material. They could 
not hope to purchase these entitrely by their own exports to 
the neutrals, Their gold supplies were a bagatelle com- 
pared to quantity of such supplies needed. The arrange- 
ment worked out between England and the United States 
is typical of what had to be done to meet the situation. 
English citizens held large amounts of American securities. 
These were borrowed by the English Government and were 
pledged to it by secure advances from American bankers. 
These advances or loans were made and drawn upon as 
-needed to purchase supplies and raw materials in this coun- 
try. The dollar-pound rate of exchange was pegged at a 
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fixed figure, and there practically ceased to be a foreign 


exchange market. As the war progressed funds raised in 
this manner were supplemented by direct loans from our 
government, and by the proceeds of English dollar bonds 
sold to the American people themselves. Under such con- 
ditions it was not surprising that the Gold Standard was 
suspended, and, for the first time in nearly a hundred 
years, it was impossible to convert Bank of England notes 
into gold on demand. 

When the war ended, England, as well as all other na- 
tions, had the difficult problem of resuming a peace-time 
status, complicated by the hysterical political conditions 
that usually exist at similar times. England Owed the 
United States an enormous sum. True, she was owed a 
similar sum by her continental allies and her vanquished 
enemies had, under compulsion, promised her large indem- 
nities. But her allies and enemies alike were impoverished 
by the war, and collecting what was owed her was another 
question. Everyone is now more or less familiar with the 
vexing questions of inter-allied debts and indemnities, 
which are far from being settled to the present day. Do- 
mestic economy had to be changed from a war to a peace 
Demobilized troops had to be absorbed into in- 

Foreign markets had to be opened for British 
Taxes were oppressively high. Unemployment was 


basis. 
dustry. 
goods. 
general. 

It was not astonishing, therefore, that, when the peg was 
removed from foreign exchange, the pound should sag and 
that for some time specie payments were not resumed. The 
Bank of England statement on November 13, 1918 showed 
notes outstanding £64,900,000 and gold reserve £74,600,000. 
The Issue Department had not departed from the terms 
of the Act of 1844 as to the amount of notes issued or the 
gold held against the notes. The banking reserve, how- 
ever, was at the dangerously low level of 16.6%. Moreover, 
this is not the whole story. At the outbreak of the war 
unusual demands for cash were made on all the banks. 
As a temporary measure to meet this emergency, the British 
Treasury issued, through the Bank of England, its own cur- 
rency notes in denominations of £1 10s. Unfortunately the 
issues did not cease with the temporary emergency. In- 
stead, the British Government continued to issue notes 
during and following the war. The amount of these cur- 
rency notes outstanding at the end of the war was not pub- 
lished, but was probably more than the total of the Bank 
of England issues. What gold reserve, if any, was held 
by the Government against their currency notes from time 
to time, was not announced. 

In the two years following the war all English paper 
issues had depreciated in terms of gold, the maximum de- 
preciation being about 34%. ‘To American eyes this de- 
preciation was evidenced by the quotations of the pound 
in the foreign exchange market. A United States dollar 
contained 23.22 grains of pure gold, an English pound 
113.0016 grains. The par of exchange, therefore was: £1= 
$4.866. The United States remained on the gold standard 
and all its paper issues were freely convertible into gold. 
When you could buy a pound for $3.20 in the foreign ex- 
change market, it meant therefore, that English paper 
money had depreciated about 34%. This depreciation fairly 
measured the confidence or lack of confidence of the fi- 
nancial world in the ability of the Bank of England and the 
English Government to redeem its promises in full. 

However, as trade resumed its peace time status, England 
set out resolutely to put her house in order. Instead of 
meeting Government deficits with paper money, as was 
done in Germany and France, she raised her taxes and 
kept her budget more or less in balance. The value of her 
paper money increased. The exchanges became more favor- 


able. 
x 


1925—BACK TO THE GOLD STANDARD 

In April, 1925, by Act of Parliament, all currency issues 
made redeemable in gold on the old pre-war basis: 123.274 
grains of English standard gold for each one pound note. 
True, there was the usual crop of criticism from the so- 
called anti-deflationists, but on the whole this action was 
greeted everywhere with enthusiasm, and had the all but 
unanimous approval of the British banks and leading news- 
papers. By reading the contemporary accounts, however, 
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you find a very general feeling that this resumption of 
gold payment at the old parity was a bold and courageous 
step attended with some risk. 

There should have been no risk if sound principles, based 
on past experiences, had been followed. Redundant and 
excessive issues of paper money should have been retired 
when gold payments were resumed. The Bank of England 
statement on April 29, 1925, following resumption of gold 
payments, showed: 


Notes outstanding__........_.. ~~ cnt celta sin oth tana £148 386,000 
Gene Gs SE CE So nin occ dicdaierseies cn hadentevne £155,742.000 


The Issue Department was still adhering to the Act of 
1844 and there were no excess Bank of England notes. But 
how many currency notes of the British Government were 
outstanding and what gold was held against them? The 
figures were not published. It was not until November, 1925, 
when the note issues of the Government and of the Bank 
of England were amalgamated by Act of Parliament, that 
the news came out. By that act the authorized fiduciary 
issue of the Bank of England was increased to £260,000,000! 
On November 29, 1928 £234,199,000 was added to the cir- 
culating notes of the Bank of England! And its statements, 
immediately following the asumption of the Government 
currency notes, showed no addition to the gold holding of 
the Issue Department. Furthermore, by the term of the 
Act of 1928 the Bank was allowed to exceed the £260,000,- 
000 limit on the fiduciary issue, and the Governor of the 
Bank empowered to ask the Treasury for permission to 
exceed this limit. At the time the Act was under discus- 
sion in the House, the Government spokesman stated that 
the provision for expanding the fiduciary note issue was not 
intended to be used “reluctantly and with hesitation.” 
He stated that it was always possible that, owing to a 
change of policy of foreign banks, a large sum in gold 
might be withdrawn in a short time in realization of their 
balances. He continued that such an event would probably 
be avoided by cooperation among the central banks but 
that, if withdrawals should be insisted upon, the circum- 
stances would justify asking the Treasury for permission 
to expand the fiduciary issue. Here is the curious picture 
of the Government asking the Bank to take a course con- 
trary to all sound principles of currency management and 
bound to end at the first crisis in disaster and repudiation. 
These measures would have been bad enough in normal 
times, but in the unsettled post-war period when timid 
capital was ready to flee from a country at the first breath 
of suspicion, it was asking for trouble. 

The trouble came less than three years later in the sum- 
mer of 1931. Here is a brief summary of the situation 
early in July of that year. The English banks, along with 
those of the United States and France, had made very large 
advances to Germany to aid that country’s financial re- 
habilitation. While these advances were in the form of 
short term credits, they were in reality semi-frozen assets, 
for the lenders were bound by a so-called gentlemen’s agree- 
ment not to call back the advances on short notice. At 
the same time these same English banks owed net to 
foreign centers £250,000,000 in the form of bank deposits 
and short term credits subject to sudden withdrawal. The 
Bank of England statement at this time showed gold hold- 
ings of £165,000,000, notes outstanding £359,000,000, and the 
discount rate was 24%! In addition, internal conditions 
in England were bad due in large measure to after effects 
of the 1929 crash in America. Also, the Labor Govern- 
ment was in the saddle. Taxes were so high as to be con- 
fiscatory. Confidence was at a low ebb. Certainly all in 
all, it was a situation loaded with dynamite! 

The explosion was touched off by the credit collapse in 
Austria, which spread to Germany, tying up English credits 
to Germany tighter than ever. There started a withdrawal 
of capital from London by private interests in France, 
Belgium and Holland. Gold holdings of the Bank of Eng- 
land dropped from £165,000,000 on July 15 to £150,000,000 
on July 22. Sterling exchange dropped to $4.84. The bank 
rate was raised from 244% +o 3%%. Germany’s request 
for further advances was turned down at a conference in 
London. By July 29 the Bank of England’s gold holdings 
had dropped to £135,000,000. The bank rate was raised to 
4%%. The first week in August the Bank of France and 
the Federal Reserve Bank of New York jointly granted to 
the Bank of England a credit of $250,000,000. The Bank 
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of England then applied to the Treasury for permission to 
increase the fiduciary issue to £275,000,000, which permis- 
sion was granted. If any action was needed to thoroughly 
demoralize confidence in the British situation, this sup- 
plied the need. The action was criticized as pure infla- 
tion by the “Commercial and Finance Chronicle” in Amer- 
ica. Early in September a new credit of $400,000,000 was 
arranged with J. P. Morgan & Co. and the French banks. 
But it was too late to stop the drain of gold out of England. 
Both the credits were exhausted and the withdrawals con- 
tinued. On Sept. 21 Parliament suspended the Gold Stand- 
ard Act of 1925. Sterling exchange fell to $3.46. England 
was again on an inconvertible paper basis. 

There is no doubt that the British Government and the 
Bank of England strove at the last by every means in their 
power to avoid the suspension of the Gold Standard Act. 
The unfortunate thing is that failure to avoid the suspen- 
sion has been accepted by a growing number as proof of 
the failure of the gold standard itself to meet modern con- 
ditions. It is enough to say at this point that this conclu- 
sion is far from justified. The suspension was brought 
about by the violation of every known and tried rule of 
currency management. To have permitted to remain in 
circulation a fiduciary currency unbacked by gold in an 
amount far greater than the total of pre-war circulation, 
at a time when they had accepted enormous temporary bal- 
ances subject to immediate withdrawal and had made great 
advances to Germany which they had practically agreed 
not to recall, and to have maintained a bank rate of 24% 
in the face of inadequate banking reserves, is to fly in the 
face of every rule of common sense and prudence.. The 
Government currency notes should never have been added 
to the Bank of England circulation. They should have 
been retired at the close of the war. If their retirement 
had caused a deficiency in the circulating medium of the 
country, gold would have flowed in to fill the vacuum, 
against which Bank of England notes could have been 
issued under the old law. There might and probably would 
have been serious banking crises as a result of the severe 
unsettlement of the time; but there was no need to add to 
these troubles a collapse of the whole monetary system. 
It has been maintained that politically it was impossible 
not to yield to the demands of the anti-deflationists and 
that, therefore, it was not practical to decrease the circula- 
tion. Maybe that was true, but then they should be claimed 
for an avoidable calamity, and a tried and proved monetary 
system should not be held to be obsolete and a relic of the 
horse and buggy days. It would be just as sensible to 
condemn the institution of Peace because selfish interests 
and selfish nations are always getting us into war. 


xI 
1933—THE LONDON CONFERENCE 


The next chapter in the tragedy is the abortive London 
Economic Conference in June, 1933. As nothing was agreed 
to or accomplished at the conference, it is only necessary 
here to give the official view of the English delegates who 
introduced the following draft resolution: 

1. It is essential to bring about a recovery in the world 
level of wholesaie commodity prices sufficient to yield an 


economic return to the producer of primary commodities 
and to restore equilibrium between cost of production and 


prices generally. 
2. In order to obtain recovery in world prices, monetary 


action is one of the essential factors. The fundamental 
monetary conditions of recovery of prices are that deflation 
should cease, that cheap and plentiful credit should be made 
available, and that its circulation should be actively en- 


couraged: 
3. The central banks of the principal countries should 


undertake to cooperate with a view to securing these con- 
ditions and should announce their intentions of pursuing 
vigorously a policy of cheap and plentiful money by open 
market operations. 

It seems almost incredible that the above resolution 
should represent the official British view at the confer- 
ence. What changes had taken place in two short years! 
When this resolution was followed shortly after by Mr. 
Roosevelt’s famous messages the conference broke up with- 
out accomplishing anything. 

It is abundantly clear, from the above declarations of 
policy, that the British authorities were obsessed by what 
may be described as “the price complex.” They concerned 
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themselves with the measure of wealth and not wealth 
itself (goods and the production and distribution of goods). 
Tinkering with money standards to improve conditions in a 
country is as futile as trying to turn a crop failure into a 
bumper crop by changing the bushel measure. It does not 
increase the amount of grain. Only one sure result follows 
tinkering with the standards of value, and that is demoral- 
ization of confidence and credit. As one of the French dele- 
gates to the London Conferenve put it, after the British 
resolution was offered: 


No durable recovery of consumption and trade is possible 
without re-creating the sense of security—political, eco- 
nomic and monetary. . Who would be prepared to 
lend, with the fear of being paid in depreciated currency 
always before his eyes? Who would find the capital for 
financing vast programs of economic recovery and abolition 
of unemployment as long as there is a possibility that eco- 
nomic struggles would be transported to the monetary field? 
Wide fluctuations of the exchanges do not merely imperil 
national currencies or natural economies, they may shake to 
its foundation the whole system of modern society, which is 
based on credit. In a word, without stable currency there 
can be no lasting confidence; while the hoarding of capital 
continues there can be no solution. 

When currencies are deliberately depreciated to raise 
prices and put them, as they say, more in line with costs of 
production and to equalize the intolerable burden of debt, 
there are some odd effects that are not always seen and 
appreciated. Internally this artificial price rise has the 
effect of lowering the real wages of the whole laboring 
class. It lowers the real income of all the thrifty saving 
class and all who live on annuities or fixed incomes. It 
eases the burden on all debtors alike, regardless of when the 
debts were contracted, doing injustice to the great majority 
of creditors. 

Externally a country depreciating its currency is assumed 
to have an advantage in foreign trade. The contrary is 
true, as is easily proved. A merchant in a country whose 
currency is depreciating, when buying goods abroad, will 
have to give more of his own imoney to buy those goods at 
the same price in the buyers’ money; and he will get less 
when he sells abroad unless he raises his own prices by at 
least the amount of the depreciation. It means buying dear 
and selling cheap. Public and private debts due from for- 
eigners payable in local currency are automatically reduced 
in proportion to the depreciation; debts due foreigners in 
foreign currency are increased. A depreciating or fluctuat- 
ing currency is particularly harmful to a country like Eng- 
land. Transactions all over the world used to be made in 
English money and cleared through the London market. 
No one can afford to make future contracts in a fluctuating 
currency. London has lost and is losing the profit she 
used to get from serving as the world’s greatest financial 
center, and her prestige has suffered immeasurably. 

Then there remains a most important point. Assuming 
that prices and costs are ill adjusted, who is wise enough to 
say with any authority when they are in proper adjust- 
ment? The very idea of a “managed currency” as a cure to 
the maladjustments of trade is utterly repugnant to all 
human experience and especially to British experience. The 
main purpose of the Act of 1844 was to take away from 
the Government or any bank or board “management” of 
the currency, and the Act was passed as the result of 50 
years’ unfortunate experience with “management.” 

Since the London Conference the currency policy of all 
nations has been simply drifting. France, England and the 
United States have set up equalization funds of very large 
amounts. These funds are operated by the respective gov- 
ernments and are used to prevent, if possible, large fluctua- 
tions in foreign exchange rates, by buying or selling gold 
or foreign exchange. This method can and has been used 
successfully to prevent undue speculation in exchange and 
to mitigate fluctuations due ro temporary causes. These 
countries also signed a Tripartite Agreement which pro- 
vided for cooperation in stabilizing exchange rates between 
them. But no such devices can maintain any country’s cur- 
rency at any given level for any length of time when its 
internal currency, fiscal and tariff policies are working in 
the opposite direction. This is proved in the case of France, 
which has devalued twice and lost over half of its gold 
reserve since the Tripartite Agreement was made. And the 
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reement itself is temporary and completely vague as to 


ag 
any ultimate aims. 


XII 
THE CURRENT PROBLEM 


As was stated in the opening paragraph, England lost a 
great sum in gold during 1938 and the value of the pound 
declined about 8%. In the early summer of 1938 the British 
monetary situation was approximately as follows: The 
Issue Department showed notes outstanding £500,000,000, 
against which it held £327,000,000 in gold (valued at 84s 
1014%4d per ounce, the pre-war standard) and £173,000,000 in 
Government and other securities. The authorized fiduciary 
issue (notes not covered by gold) was £200,000,000. The 
Equalization Fund’s gold holdings were estimated to be 
about £100,000,000 (figured also at 84s 101%4d per ounce). In 
other words, at that time the total gold holdings of the 
Government and the Bank were almost enough to redeem 
the whole note issue is gold at the statutory figure. 

Between August, 1938, and January, 1939, it is thought, 
most of the gold in the Equalization Fund was lost by 
exportation, the greatest part coming to the United States. 
The public became aware of the fact for the first time 
when on Jan. 6, 1939, it was announced that £200,000,000 
(at 84s 10%d per ounce) had been transferred from the 
Bank to the Equalization Fund, and that the authorized 
fiduciary currency had been increased from £200,000,000 to 
£400,000,000! Is it logical to believe that this is a measure 
caleulated to restore confidenze in the English situation, 
to hold up the value of the paper currency, and to stop the 
drain of gold out of England? Faced with the threat of 
war, wouldn’t it have been wiser, just because of that 
threat, to have strengthened her credit by resuming gold 
payments early last summer at the then gold value of the 
paper? 

On July 1, 1938, the price of gold (in paper) on the 
London market was 140s 9d per ounce. Let us assume 
that the gold holdings of the Bank and the Government had 
been revalued at that time, at 140s to the ounce of fine 
gold. This would have meant resetting the content of the 
pound, by statute, at about 74.75 grains of standard gold. 
The new United States-British par of exchange would have 
been £=—$5.00. The combined gold holdings of the Bank 
and the Government would have increased from £427,- 
000,000 at the “mint price” to £704,000,000 at the new. The 
authorized fiduciary issue could have been reduced to a safe 
figure of say £100,000,000. In order that no profit should 
accrue to the Bank on the operation, the gold over £400,- 
000,000 could have been turned over to the Government. 
The Issue Department statement would have read: 


Notes issued_____.__- _...-£500,000,000 | Government and other 
securities...........--.-. 100,000,000 
Gold coin and bullion__---- 000, 
£500 ,000,000 £500,000 ,000 


The Government Equalization Fund’s gold holding would 
have been increased to a little over £300,000,000 at the 
new rate. 

These measures would have instantly restored confidence 
the world over in the stability of the British monetary 
system. The flight of capital from the kingdom would 
have ceased. Her credit and prestige would have been 
restored, and she would have been in infinitely better 
position to meet any crisis that arose. In a short time 
the Equalization Fund would have become unnecessary 
and its funds could have been released into the banking 
system. Adherence to the old monetary rules she had 
learned so well in the past would have rectified her 
position in world trade. As it is, she cannot buy war 
materials with gold indefinitely, and she had better face 
the situation sooner than later. The longer she waits the 
weaker her position. Good credit is more important in an 
emergency than any other time. She is now losing gold 
and, what is more important, credit. If she has not lost 
any considerable part of the gold recently transferred to 
the Equalization Fund, it is not yet too late to adopt the 
course suggested. If there is anything of good in the les- 
sons and experience of her past, such a course of action 
should go a good way toward ridding her and, by her 
example, a good part of the rest of the world of a great 
many of the evils that now beset them. 
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Gross and Net Earnings of United States Railroads for the Calendar Year 1938 


In almost all important respects the year 1938 
was a seriously adverse one for the railroad trans- 
portation industry of the United States. The busi- 
ness paralysis that settled upon the country in the 
late months of 1937 extended far into 1938, and the 
traffic that was offered the principal transporta- 
tion agencies was on a modest scale. During the 
latter half of 1938 an improved tendency was in 
evidence in general business affairs, but it failed to 
reach a stage that offset in any important degree 
the adversities suffered early in the year. Taking 
the annual period as a whole, financial operating 
statistics of the carriers were hardly better than 
those of the worst years of the depression that 
started in 1929 and that led to railroad bankrupt- 
cies which finally put approximately 30% of the 
mileage into the hands of receivers. Both gross 
and net earnings were sharply diminished, even in 
comparison with years like 1937 and 1936, when 
results were far from good. When the figures are 
contrasted with those of the 1920’s the devastation 
wrought in the railroad transportation field is 
glaringly evident, and the need for remedial meas- 
ures also is apparent. It may be added that this 
fact impressed itself increasingly upon the Wash- 
ington Administration and the national Legisla- 
ture, with the result that some long-needed steps 
toward improved conditions finally were inaugu- 
rated. The Administration fostered a study which 
occasioned legislative proposals in the session of 
Congress that started early in January, 1939, and 
the debates suggest that some good may come of 
this. 

Events of importance to the railroads and the 
holders of their securities were numerous in 1938. 
There was no lack of drastic actions along lines 
made inevitable by the poor revenue returns. At 
the very start of the year, or on Jan. 3, 1938, the 
Erie RR. announced that it was unable to meet its 
debt payments, and soon thereafter a petition in 
bankruptcy was filed. The situation of two ad- 
ditional large systems, the Baltimore & Ohio and 
the Lehigh Valley, became serious as the year pro- 
gressed. Late in August the managers of these rail- 
roads started negotiations with large holders of 
their fixed debt obligations for voluntary reduc- 
tions of interest rates on outstanding securities. 
This expedient was, of course, far preferable to 
receivership, and it appears that a large measure 
of success was achieved in the new method thus 
developed for dealing with railroad troubles. There 
is no denying, on the other hand, that the method 
reflects the parlous state of the railroad industry. 
It must be added that hardly any progress was 
made throughout 1938 toward financial reorganiza- 
tion of the many important railroad systems in 
receivership. In former periods of financial stress 
and business adversities such reorganizations 
always were effected within a relatively few years, 
but the continuing uncertainty of these times has 
prevented such action. 

These matters are of concern not only to the rail- 
. road managements and employees, and the holders 
of rail securities, but also to the country as a 
whole. The intertwining relationships of modern 
business affairs are such that each important 
branch, be it industry, transportation, the power 
and light utilities or whatnot, contributes to the 


welfare of all the others. The situation of the rail- 
roads is such that they have for many years been 
unable to make their ordinary contribution to the 
general sum total of business transactions. Ordi- 
narily the railroads are large consumers of capital 
or durable goods, and it is well established that 
lasting business improvement depends in good part 
upon sustained activity in the durable goods indus- 
tries. Recovery from the 1929 depression has not 
yet proceeded to the point where a good rate of 
durable goods manufacture could be noted, and the 
plight of the railroads is one obvious factor in this 
unhappy situation. This is a matter of necessity 
and not of choice, for the railroads made a valiant 
start toward improvements of all kinds in 1936 and 
early in 1937. The business paralysis which swept 
over the country in the late months of 1937 halted 
all but a few of these improvement projects, which 
means that the wheels of industry in general must 
turn more slowly. Another factor which recently 
has suggested the need for a rail transportation 
system in good repair and high efficiency is to be 
found in the vital role played by the railroads in 
national defense. The vague and uncertain foreign 
policy pursued by the Administration in Washing- 
ton has centered attention on this aspect of the 
railroad problem. 

Of significance in such connections are certain 
difficulties under which the railroads have been 
struggling in recent years, largely as a consequence 
of Administration views and activities which favor 
labor at the expense of management and capital. 
Wage increases for the several great groups of rail- 
road employees are prominent in this respect, and 
of continuing importance. It is not to be forgotten 
that arbitration awards in August and October, 
1937, added approximately $130,000,000 annually to 
the costs of rail personnel, and put the wages of a 
great majority of the individual workers at levels 
over those paid even in 1929. Attempts were made 
by the railroads in 1938 to remedy this situation 
and adjust the inequalities that arise from the high- 
est wage scales on record at a time when general 
living costs are comparatively low. An applica- 
tion was made early in the year for a 15% reduc- 
tion of wage rates, and the matter promptly was 
submitted to arbitration. The unions of railroad 
employees strenuously opposed any concession, and 
the arbitrators were forced to announce in Chicago, 
on Aug. 31, that their efforts toward adjustment 
of the differences were fruitless. The railroads sig- 
nified that they fully intended to make downward 
adjustmtents of wages, but President Roosevelt in- 
tervened in the dispute on Sept. 19 and 20, when 
long conferences were held at the White House by 
rail managers and employees. An Emergency Fact- 
Finding Board finally was appointed, and after a 
brief study the Board suggested on Oct. 29 that the 
application for a reduction of wages by 15% be 
denied. It was maintained by the Board that a 
horizontal reduction of wages would not meet the 
problems of the industry, since it would apply to all 
carriers and not merely to needy railroads. A wage 
reduction would run counter to the general trend 
of national affairs, it was added. Mr. Roosevelt on 
Oct. 31 urged railroad executives to accept these 
recommendations and abandon the proposal for a 
15% cut in wages, and in the circumstances the rail- 
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roads could hardly fail to accede. In this manner 
the railroads were prevented from taking much- 
needed steps toward economy. 

Attempts also were made by the railroads to 
increase their revenues, and a small measure of 
success was achieved. An application was filed on 
June 5, 1937, for an increase of 15% in freight rates, 
and the Interstate Commerce Commission studied 
the question for many months. A ruling finally was 
handed down on March 8, 1938, which granted per- 
mission for rate advances of 5% to 10% on a 
selected list of important commodities. On the 
average, these advances were computed to be less 
than half the increases requested by the railroads. 
Unofficial estimates at the time of the ruling were 
that close to $200,000,000 might be added annually 
to railroad revenues as an effect of the freight rate 
advances. Also of great interest was the action of 
the regulatory body with respect to an application 
of Eastern railroads for permission to raise passen- 
ger fares in coaches to 214c. a mile, from the 2c. 
rate to which the fares were arbitrarily reduced 
in 1937. The Commission decided against this pro- 
posal on April 14, 1938, but reversed its position 
on July 6, when the passenger fare increase was 
permitted and promptly placed in effect. “The 
financial condition of the applicants,” said the Com- 
mission, “is such that every reasonable opportunity 
should be afforded to permit them to increase their 
revenues.” This comment encouraged the railroad 
executives to renew their efforts for an increase of 
freight rates to the full extent originally sought, 
but the Commission failed to act on that matter. 

The plight of the carriers attracted continuing 
attention, however, and some slow progress toward 
remedial measures can be noted. President Roose- 
velt asked the ICC early in 1938 to submit recom- 
mendations for alleviating the troubles of the rail- 
roads, and after receiving such advice the President 
sent a special message to Congress on April 12 
which contained only one or two suggestions. Con- 
gress was informed that Mr. Roosevelt objected 
both to subsidies and to Government ownership 
of the railroads. Unification of the numerous con- 
trols over the carriers was held advisable, and the 
message concluded with a suggestion that, while 
permanent solutions are being studied, Congress 
might well enact some immediate legislation “in 
order to prevent serious financial and operating 
difficulties between now and the convening of the 
next Congress.” When that Congress adjourned in 
June, however, no remedial action of any kind had 
been taken, or even seriously considered. 

Perhaps more indicative were further develop- 
ments in the administrative and legislative spheres 
which permit of a more favorable interpretation. 
President Roosevelt appointed in October, 1938, a 
special committee of three representatives each of 
railroad labor and management to report on the 
railroad situation. This group submitted a report 
to Mr. Roosevelt on Dec. 23, 1938, in which a defi- 
nite national policy was urged, for impartial regu- 
lation of all forms of transportation and special 
favors for none. The committee recommended that 
the powers of the ICC be extended and a new Trans- 
portation Board be organized. Immediate measures 
that should be taken, the committee suggested, are 
increased lending by the Reconstruction Finance 
Corporation, repeal of the long and short haul 
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clause, termination of the reduced rates of the land 
grant provisions, and withdrawal of the Govern- 
ment from barge-line competition. The problems 
of consolidation should be handled by the carriers 
themselves, subject to approval by the proposed 
Transportation Board, the committee argued. It 
was suggested also that a special Federal Court 
be organized to deal with financial reorganizations 
of the carriers. The annual report of the ICC, sub- 
mitted to Congress on Jan. 3, 1939, made it clear 
that a remedy for the situation requires the coopera- 
tion of all interests. Basically, the Commission 
added, the financial condition of the railroads can 
be improved, apart from a Government subsidy, 
only by an increase of revenues or a decrease of 
expenditures, or both. When Congress reassembled 
early in January, 1939, note finally was taken of 
the railroad problem, and a number of bills were 
introduced to give effect to the various suggestions. 
Hearings on such proposals are expected to continue 
for some time to come, and the eventual form of 
the legislation is not yet clear. 

A mere glance at the operating results of the 
railroads for 1938 makes clear immediately the need 
for more traffic and for a kindlier attitude on the 
part of the Administration and the ICC. Gross 
revenues for the year amounted to only $3,558,- 
925,166 against $4,158,453,384 in 1937, a decrease of 
no less than $599,528,218, or 14.41%. When refer- 
ence is made to previous annual periods, it will be 
noted that gross revenues were only a little lower 
than those now recorded even in the deep depression 
years that followed the 1929 coliapse, whereas 
earlier figures back to 1915 were consistently far 
larger.. Operating costs were reduced sharply in 


1938 by the alert managers of the railroads, but 
even the most energetic measures could not suffice 


to offset the full loss of gross returns. Accord- 
ingly, we find that net earnings amounted in 1938 
to only $843,060,935 against $1,047,043,262 in 1937, 
a decline of $203,982,327, or 19.48%. In the follow- 
ing tables we show the totals for 1938 as compared 
with 1937, both for the full annual periods and for 
the first six months and the second six months, 
separately: 

1938 1937 Inc, (+) or Dec, (—) 
Mileage of 136 roads 234,482 235,470 —988 0.41% 
Gross earnings _..........- $3,558,925,166 $4,158,453,384 —$599,528,218 14.41% 


Operating expenses -_-_--.---.- 2,715,864,231 3,111,410,122 —395,545,891 12.71% 
Ratio of exps. to earnings-_-_ (76.31) (74.82) 


$843,060,935 $1,047,043,262 —-$203,982,327 19.48% 
First Siz Months———— Second Siz Months———— 
1938 1937 





1938 1937 
Gross earnings - - ---.- $1,633,218,256 $2,082,853,003 $1,925,706,910 $2,075,600,381 
Operating expenses__ 1,328,675,897 1,554,700,377 1,387,188,334 1,556,709,745 


$304,542,359 $528,152,626 $538,518,576 $518,890,636 

Our division of the earnings into semi-annual 
periods is instructive, not only as a reflection of 
general trends but also as an indication of the 
degree of success achieved by the railroads in meet- 
ing their difficult problems. In the first half of 
1938 these carriers suffered inordinately from the 
effects of the depression that clamped down upon 
the country late the previous year. Gross revenues 
then made a particularly poor showing in compari- 
son with the similar period of 1937, and much of 
the loss in gross also was reflected in a severe con- . 
traction of net earnings, despite great and per- 
sistent efforts to lower expenses in a properly com- 
mensurate degree. In the latter half of 1938 the 
comparison in slightly less perturbing, for business 
improvement then was in progress and the levels 
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of trade and industry were somewhat restored from 
the complete stagnation of earlier months. Actual 
gross revenues in the final six months of 1938 still 
were considerably under those for the same period 
of 1937, but the efforts to reduce costs were bear- 
ing fruit and net earnings for the six months thus 
were modestly better than for the same period of 
1937. It is necessary to note, however, that the 
latter half of 1937 was a desperately bad period for 
all business, as well as for the transportation 
industry. 

Weather conditions often affect the business of 
railroading to a decided degree, and 1938 was not 
without adverse developments of this nature. The 
first two months of 1938 were relatively free from 
such events, and in this respect the comparison was 
favorable for the time being with 1937, for in the 
earlier year floods swept and ravaged the Ohio 
Valley during the month of January, causing im- 
mense damage and necessitating the suspension of 
operations in some areas. In March of 1938 
Southern California was visited by a gigantic rain- 
storm that flooded lowlands and caused one of the 
worst railroad tie-ups in the history of that State. 
No less drastic in its retarding effect upon rail 
earnings was the hurricane which swept the New 
England States on Sept. 21, 1938, and paralyzed 
activities and communications over a wide area for 
a number of days. Agricultural conditions were 
good in 1938, on the other hand, and in this respect 
the comparison with 1937 leaves little to be desired, 
even thought the earlier year was itself one of the 
best in our history. 

We have already referred to the part played by 
the railroads in stimulating general business 
through their purchases of equipment, improve- 
ment operations, and maintenance activities. 
Financing by the carriers affords a good indication 
of the contributions thus made to the business of 
the durable goods industries. As might be expected 
from the sorry state of railroad affairs, capital 
financing for the carriers in 1938, as disclosed in 
our issue of Jan. 7, 1939, amounted only to $72,- 
371,000, with $56,378,000 of this sum devoted to 
refunding of existing debt and only $15,993,000 de- 
voted to equipment additions and similar require- 
ments. In 1937 the figures are more favorable, for 
that year saw $360,649,000 of railroad financing, 
with $125,099,000 devoted to refunding and $235,- 
550,000 to strictly new money financing. Both 
years, it may be added, fell far under anything that 
might be regarded as normal in the way of railroad 
financing. Even in such a year as 1936, for in- 
stance, carrier borrowings in the open market 
amounted to $796,058,900, of which $528,645,415 was 
devoted to refunding and $267,413,485 to new 
money purposes. 

Turning now to a month-by-month comparison 
of railroad gross and net earnings during the calen- 
dar years 1938 and 1937, we find that results were 
distinctly unfavorable for the entire first nine 
months of 1938, and better from the comparative 
‘viewpoint in the final quarter. It is obvious that 
the general business prostration in the first part 
of 1938 accounts largely for this situatiton,; as the 
early half of 1937 was a period of relatively good 
trade and industrial activity. This position was 
reversed to a degree in the final months of 1938, 
when business regained some of the lost ground, and 
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comparisons were made with the exceptionally stag- 
nant final months of 1937. As already noted, the 
performance of the railroads with respect to net 
earnings was somewhat more encouraging in the 
closing months of 1938 than was the case with gross 
earnings. Railroad expenditures are not easily 
varied to a great extent, and much time is required 
for adjustments to such situations as the country 
suddenly was called upon to face late in 1937 and 
throughout 1938. Good progress apparently was 
made, however, despite the many obstacles. In the 
following tables we furnish comparisons of the 
monthly totals for all of 1938 and 1937: 
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Gross Earnings Mileage 
Month nate 
Inc, (+) or Per 
1938 1937 Dec, (—) Cent 1938 1937 
January - - - -|$278,751,313/$330,959,558|—$52,208,245| —15.77| 235,422) 236,041 
February - --| 250,558,802) 321,149,675| —70,590,873| —21.98| 234,851) 235,620 
March... __- 282,571,467| 376,997,755| —94,426,288| —25.04| 234,828) 235,829 
ype 267,741,177) 350,892,144) —83,150,967| —23.67| 233,928) 234,372 
May -- --| 272,073,108) 351,973,150] —79,900,042| —-22.70| 234,759) 235,547 
PE. Sadhin 281,607,108) 350,994,558] —69,387,450| —19.76| 234,626) 235,501 
cS ae 299,038,208] 364,488,504] —65,450,296| —17.95| 234,486) 235,390 
August _ _ _.. 314,690,136] 358,995,218] —44,205,082| —12.31| 234,479) 235,324 
September - -| 322,107,807) 362,454,728] —40,346,921| —11.13| 234,423) 235,308 
October-_-_.- 352,880,489] 372,283,700] —19,403,211| -—-5.21| 234,242) 235,161 
November - -| 319,094,405] 317,550,416] +1,543,989] +0.48) 234,166) 235,098 
December.._| 317,795,866| 299,827,816] +17,968,050) + 5.99] 233,889) 235,051 
1937 1936 1937 1936 
January - - - -|$330,968,057/$298 664,465) + $32,303,592) +10.81) 235,990) 236,857 
February - -.| 321,247,925) 300,021,278] +21,226,647) +7.07| 233,515) 234,285 
March. -___- 377,085,227| 307,749,980) +69,335,247| +22.53|) 236,158) 236,607 
BOM 63.602 350,958,792) 312,822,778] +38,136,014| +12.19) 236,093) 236,389 
Mas. ..'-- 352,044,249) 320,414,211) +31,630,038} +9.87| 235,873) 236,357 
> Se eee 351,047,025) 330,095,850| +20,951,175| +6.34| 235,744) 236,281 
“See 364,551,039| 349,143,052| +15,407,987| + 4.41) 235,636) 236,126 
August _-_-_-_. 358,995,217| 349,923,357| +9,071,860| +2.59) 235,321) 235,879 
September - -| 362,454,729] 356,449,463 +6,005,266| +1.68) 235,304) 235,886 
October __-.-- 372,283,700| 390,633,743) —18,350,043) 4.69) 235,173) 235,750 
November - -| 317,550,416] 357,792,100| —40,241,684| —11.25| 235,104| 235,624 
December... 299,827,815' 371,494,494| —71,666,679 —19.29! 235,052) 235,431 
Net Earnings 
Month SS 
Increase (+) or 
1938 1937 Decrease (—) Per Cent 
January --.------ $46,633,380 $77,971,930 | —$31,338,550 —40.19 
February - - ------ 35,705,600 77,778,245 —42,072,645 —54.09 
Mss 66 Shwe 54,102,703 111,501,626 —57,398,923 —51.48 
BPD 4 occcdhicre 48,713,813 89,532,796 —40,818,983 —45.59 
WE wnendehs dats 55,483,001 85,335,563 —29,852,562 — 34.98 
TRIG s ctipiousn= nis 63,936,587 86,072,702 — 22,136,115 —25.71 
Stkt Hpecnees 77,310,037 98,476,937 —21,166,900 —21.49 
August.........- 85,698,152 91,404,620 —5,706,468 —6.24 
September: - __-_- 90,537,737 100,396,950 —9,859,213 . —9.82 
October. .---...- 110,996,728 102,560,563 + 8,436,165 +8,.22 
November - - ____- 88,374,131 68,915,594 + 19,458,537 + 28.23 
December - - - - - _- 85,602,788 57,115,973 + 28,486,815 + 49.87 
1937 1936 
January ---...-.- $77,941,340 $67,380,721 | +$10,560,619 + 15.67 
February - --..-..- 77,743,876 64,603,867 + 13,140,009 + 20,34 
March.......__- 111,515,431 71,708,880 + 39,806,551 +565.51 
AD resnendnnes 89,529,494 78,326,822 + 11,202,672 +14.30 
en, ee ee 85,335,430 80,737,173 + 4,598,257 +5.69 
SUR cenit soe ginicen 86,067,895 88,850,296 —2,782,401 —3.13 
CO xe weidacisvod 98,485,524 101,379,262 — 2,893,738 —2.85 
pa ee 91,424,620 104,255,716 —12,831,096 —12.30 
September - -_- .-- 100,395,949 108,622,455 —8,226,506 —7.57 
October ie 102,560,563 130,196,850 —27,636,287 —21.22 
November - - -_-_- 68,915,594 110,214,702 —41,299,108 —37.47 
December - - - - - _- 57,116,581 114,883,828 — 57,767,247 —50.28 

















We now proceed to our usual presentation of 
statistics relating to the activities of industry and 
agriculture, which constitute the basis for railroad 
earnings. In order to do this in a simplified form 
we have brought together in the subjoined table the 
figures indicative of activity in the more important 
industries, together with those pertaining to grain, 
cotton and livestock receipts and revenue freight 
car loadings for the 12 months ended Dec. 31, 1938, 
as compared with the corresponding period of 1937, 
1936, 1932 and 1929.. On examination it will be 
readily seen that, with the single exception of the 
building industry, which showed much greater 
activity, the output of all the industries covered 
was on a greatly reduced scale as compared with 
1937. Receipts of cotton at the Southern outports 
and livestock receipts at the leading cattle markets 
were also on a reduced scale, and it follows, too, 
as a matter of course, that the number of cars of 
revenue freight moved was very much smaller. On 
the other hand, receipts of the various farm prod- 
ucts at the Western grain markets, with the excep- 
tion of oats and rye, were very much larger, as were 
the receipts of flour and grain at the seaboard: 
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12 Mos. End. Dec. 31 1938 1937 1936 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a__| 2,489,635) 4,808,974) 4,454,115) 1,370,678) 5,358,420 


Building (3060) : 
Constr. contr. awarded b/$3,196,928/$2,913,060|$2,675,296/$1,351,159/$5,750,291 


Coal (net tons): 
Bituminous_c-------.-- 342407 000 | 442455 000 | 434070 000| 309709 872/ 534988 598 


Pa. anthracite.d _.. - ~~ -|45,054,000| 51 ,856,000/ 54,760 ,000/}49,855,221/73,828,000 


Freight Traffic: 
Car loadings, all (cars) 
Cotton receipts, South- 


€|30 468 ,544|37,670,464/36 ,062,675|28,179,952|52,827,935 





ern ports (bales)_f...| 4,490,405] 6,810,207) 6,351,430) 9,342,444) 8,662,715 
Livestock receipts: ¢ 
Chicago (cars) -_-.-.-.--- 88,386 91,361 102,586 149,714 221,328 
Kansas City (cars) 41,147 48,197 41,965 61,390 97,673 
Omaha (cars) _------- 27,506 31,191 28,517 51,140 81,253 
Western flour and grain 
receipts: h 
Flour (000 barrels) - - - 20,807 19,869 20,469 19,451 34,689 
Wheat (000 bushels) - - 341,703 324,495 230,373 277,391 453,536 
Corn (000 bushels) - - - 326,701 183,198 194,080 150,616 272,497 
Oats (000 bushels) - - - 92,830 96,665 87,359) 82,115 140,617 
Barley (000 bushels) - - 91,232 75,490 96,091) 34,013 62,492 
Rye (000 bushels) - - -- 22,562 24,474 22,493 8,155 25,398 
Seaboard flour and grain 
receipts: h 
Flour (000 barreis) - -- 14,737 14,200 15,233 16,291 24,578 
Grain (000 bushels) - - 236,345 165,050 170,443 208 ,016 221,457 


Iron & Steel (gross tons) : 
Pig iron production_k -- 
Steel ingot production_1- 


Lumber (000 board feet): 
Production.m_-_-.....-- 9,666 ,272| 12,036,516) 12,045,468 
Shipments_m-___.....-- 10,143 ,482/11,844,815/11,912,615 
Orders received_m_. --. 10,282 ,842| 10,978 ,544112,480,925 


2 Unseed masses arene st tne ¢ Soe b F. W. Dodge Corp. (figures for 37 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
in each city, 'h New York Frocuce Exchange. kiron-Age.” f American Iron 
—e. hae ee cage ashy, ral geen Manufacturers’ Association (number 

In all that has been said above we have been deal- 
ing with the railroads of the country as a whole. 
Turning now to the separate roads and systems, 
we find the exhibits in consonance with the results 
shown for the roads collectively. In the year 1938 
we find no less than 74 roads and systems were 
obliged to report losses in gross earnings for 
amounts in excess of $1,000,000, while not a single 
road recorded a gain above that amount, and in the 
case of the net earnings, but three roads were able 
to show increases above $1,000,000, while 43 were 
obliged to report decreases. The two great trunk 
lines—the Pennsylvania RR. and the New York 
Central System—top the lists of decreases in both 
gross and net earnings, the former showing a loss 
of $95,549,268 in the case of the gross and $14,- 
635,218 in the case of the net, while the New York 
Central reports a loss of $67,544,931 in gross and 
of $21,046,875 in net. (These figures cover only the 
operations of the New York Central and its leased 
lines; when, however, the Pittsburgh & Lake Erie 
is included the result is a decrease of $76,435,568 in 
gross and of $23,456,081 in net.) The Atchison To- 
peka & Santa Fe, after reporting a loss of $16,- 
346,718 in gross earnings, heads the list of three 
roads showing increases in net, with a gain of 
$3,143,008. In the following table we bring to- 
gether without further comment all changes for the 
separate roads and systems for amounts in excess 
of $1,000,000, whether increases or decreases, and 


in both gross and net: 


18,782 ,236|36,611,317|30,618,797| 8,686,443/42,285,759 
27 ,839,261)|49,502 ,907|46,807 ,780) 13 322 833/54 ,312,279 


5,772 ,613|20,267 ,035 
7,169,421/19,731,520 
6,988 ,691119,533 ,564 























PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
ENDED DEC. 31 
$95 ,549,268|C Burl & Quincy.. $7,081,076 
bik goths &h tigie dh tin ur 

New York Central__-___- a67 544,931 ren mes S| ‘se DESY 6,784,508 
BN et 34,714,106) Illinois Central_........ 6, 961 
Southern Pacific (2 rds.). 23,956,905| Boston & Maine_---_-___. 6,179,667 
Chesa’ & Ohio--_-_.. 20,970,219| Grand Trunk Western... 6,034,899 
Duluth Missabe & Iron R 17,739,259| Del Lack & W ia 5,986,523 
Norfolk & Western... 17, 1} St Louis-San Fr (2 rds.)_ yo tp td 

Atch & 8S Fe.... 16 »418| Wabash-__--_.......... 5,661, 
Great Northern___..... 15,726,761 | N Y Chic & St Louis._... 5,231,035 
Erie (2 roads)_.......-- 14,496,874 posing & --- 4,989,109 

Union Pacific_......... 11,851,097 Texas... 4,262 

issouri Pacific_.._.... 11,669,624] Delaware & Hudson.... 4,021 
Louisville & Nashville... 10,800,433] Western Maryland... - 4,000,606 
Reading -._.......-... 10,274,353 | Texas & Pacific_..._..- 3,968,368 
Elgin Joliet & Eastern... YT TL: Chic RI & Pac 2 roads) 3,865,444 
Bessemer & Lake Erie... 9,040,276/| Atlantic Coast Line... - 3,808,155 
Southern Ry_....._.... 9,016,304] Minn St Paul& SS M_. 3,392,198 
Pittsburgh & Lake Erie... 8,890,637} Denver & Rio Gr West__ $382 tot 
Chicago & North West’n 8,746,667 | Central of New Jersey - _- 326,095 
Milw 8t P& Pac 8,225,430! Seaboard Air Line__-___-_ 2,781,134 
NYNH&H --- 8,062,446|St Louis Southwestern... 2,623,781 
Northern Pacific. _-_~..- 7,829,616| Detroit Toledo & Ironton 2.413.657 
Lehigh Valley__.______- 7 ,388,706| Colorado & Sou (2 roads) 2,230,738 








Feb. 25, 1939 


Chronicle 
Decrease eas 
Obicags & asters — $2,093 614} Central Vermont____ ~~ $1,280, 
uperior & Ishpem 2,083,063 . 2 ear »278,758 
Yazoo & Miss Valley_... 1,843,021| Internat’! Great North’n 1,270,74 
Central of Georgia. -_--~-- 1,784,443| Kansas City Southern.. 1,194,386 
Ww WN in) e's .726 ,.294| Detroit & Toledo Sh Line 1,141,194 
Cinc N O & Tex Pac___. 1,703,195] Pitts & West Virginia... 1,108,253 
Chic Ind & Louisville_- 1,699,963 | Gulf Mobile & Northern. 1,029,558 
Cc enge Great Western ,568,408 | Monongahela --______.- 1,028,494 
ON RE BE EE 2 1,482 ,842| Duluth 8 8 & Atlantic__- 1.013.488 
Chie f St P Minn & Omaha 1,425,781 
N O Texas & Mex (3 rds.) 1,378,787 es 
Maine Central__._._--- 20,324 Total (74 roads) -__._- $580 ,928 575 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is a decrease of $76,435,568. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE 12 MONTHS 





— DEC. 31 
nerease Deer 

Atch Topeka & Sete Fe $3, 143 ,008| Pere Marquette_-_-_-_---_- $3 342,058 
Chicago & North Western 1,561 vite Northern REE 2,874,681 
Denver & Rio Gr West_. 1,005,416) N Y Chi & St Louis. 2,861,411 
———_—_—_-| Del Lack & W ons Sea 
Total (3 roads) -_-_._-_-- $5,709,505! St Louis-San Fr (2 roads) 2,700,301 
issouri Kansas Texas_- ,559 467 
Decrease | Atlantic Coast Line__--_- 2,467 ,142 

New York Central ---_- a$21 ,046,875 paren & Lake Erie. 2,409, 
P pee Nf Ry Sie 2,286,245 
Duluth Missabe & Iron R 13,985,204| Minn St Paul & SS M__ 2.228.071 
Chesapeake & Ohio__-_-_- 12,887.079| Seaboard Air Line___- 2,227 ,152 
Norfolk & Western___.- ]0,961,958| Wheeling & Lake Erie___ 1.904.665 
Baltimore & Ohio-_----- 10,838,611| Chic Milw St Paul & Pac 1,761,173 
Erie (2 roads)__.....--- 9,470, e Su toed &Ishpem_ 1,741,448 
reat Northern__.___- 8,866,146 tatigh hteitioa as tal Sb ae 1,723,711 
Southern Pacific (2 roads) 8,466, Mery ON 1,694 ,806 

Bessemer & Lake Erie.. 6,279,547 Danae Toledo & aaias 1,685, 
Missouri Pacific - __--.--- 4,820,233 | Virginian____......---_- 1,461,323 

ee RP eee 4,424,578| Texas Pacific___....__- 399.4 

Boston & Maine_______- 4,320,397 | Colo nee (2 roads). 1,305,375 
NY NH & Hartford... 4,157 ,298| Cinc N O ex Pac_... 1,262,236 
Elgin Joliet & Eastern... 3,864,237 Cun col of Mowe 3 Jersey... 1,118,534 
Grand Western. 3 740, 638 ——$—___—. 
Louisville & Nashville.. 3;704:485! Total (43 roads)__-__- $192,213,618 


a These figures cover the operations of the New York Central = the 
leased linee— Cleveland Circinnati Chicago & St. Louis, Michigan Cen 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is a decrease of $23,456,081. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
large part played by the various unfavorable factors 
with which the railroads had to contend in 1938 is 
still more clearly brought out, as it is found that 
all the three great districts—the Eastern, the 
Southern and the Western—together with all the 
various regions comprising these districts, without 
a single exception, record decreases in both gross 
and net earnings alike. Our summary by groups is 
as below. As previously explained, we group the 
roads to conform with the classification of the ICC. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region —ross Larnings————-—_— 





Jan, 1 to Dec. 31— 1938 1937 Inc. (+) or Dec. (—) 
Eastern Distria— x 8 x o 
New England region (10 roads). 144,867,531 163,414,483 —18,546,952 —11.34 


Great Lakes region (24 roads).. 642,220,064 779,937,630 —-137,717,566 —17.65 
Central Eastern reg’n (18 roads) 687,751,340 869,322,355 —181,571,015 —20.88 


Total (52 roads). -._..----- 1,474,838,935 1,812,674,468 —337,835,533 —-18.63 
Southern District— 














Southern region (28 roads)._... 471,305,776 516,590,872 45,285,096 —8.76 

Pocahontas region (4 roads)... 210,561,592 250,993,067 -~—40,431,475 —16.10 
Total (32 roads)........... 681,867,368 767,583,939 -—85,716,571 —11.16 
Western Distria— 

Northwestern region (15 roads) 407,666,490 476,250,045 -—468,583,555 —14.40 

Central Western region (16rds.) 702,039,226 771,216,757 —69,177,531 —8.96 

Southwestern region (21 roads). 292,513,147 330,728,175 38,215,028 —11.55 
Total (52 roads) -.._.--.---- 1,402,218,863 1,578,194,977 —-175,976,114 —11.15 





Total all districts (136 roads) __3,558,925,166 4,158,453,384 —-599,528,218 —14,41 
District and Region —_—_——_—————-Nat Earnings—— 


Jan, 1 to Dec. 31 —-—-Mtleage—— — 1937 Ine.(+) or Dec. te 
Eastern District— 1938 1937 7 $s 
6,864 26,574,853 37,689,744 —-11,114,891 29.49 


New England region. 
Great Lakes region.. 26,334 
Central Eastern reg’n 24,709 


6,983 
26,511 131,405,280 182,878,879 —51,473,599 28.14 
24,763 180,856,797 229,346,521 48,489,724 21.14 








(REP Cea eee 57,907 58,257 338,836,930 449,915,144 —111078,214 24.68 
Southern District— 
Southern region__.._. 38,607 38,743 113,821,524 126,035,220 —-12,213,696 9.69 
Pocahontas region... 6,049 6,045 84,076,543 109,959,733 —-25,883,190 23.53 
pI 44,656 44,788 197,898,067 235,994,953 —38,096,886 16.14 


Western Distria— 


Northwestern region. 45,870 46,062 80,280,023 112,067,349 —-31,787,326 28.36 
Central West'n reg’n 56,648 56,889 163,075,891 169,691,912 —6,616,021 3.89 
Southwestern region. 29,401 29,474 62,970,024 79,373,904 —16,403,880 20.66 





WW Jadccssect 131,919 132,425 306,325,938 361,133,165 —-54,807,227 15.17 


Total all districts _ 234,482 235,470 843,060,935 1047043,262 —-203982,327 19.48 
NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 
EASTERN DISTRICT 
New England Regton—Comprises the New England States 
Great Lakes Regton—Comprises the section on the 


from Chicago via Pittsburgh to 
Eastern mprises the section south of the Great Lakes Regior 





prises the section east of the Mississippi River and south 

of the Ohio River to a point near Kenova, W. Va., and a line thence following the 

of Kentucky and the of Virginia to Atlantic. 

P the north of the southern boundary. of 

Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.. 

and south of a line from Parkersburg to the southwestern corner of Maryland aud 
thence by the Potomac River to its mouth. 











































































































Dul Winn & Pac—See Nort 
Grand Trk West. 
Del & Hudson----- 
Del Lack -& Western 44,188,481 


hwestern region 
18,272,199 24,307,098 
21,198,569 25,219,828 
50.175.004 





8,165, ‘571 


4,356,735 


5,272,519 —3,740,638 


+ 878,624 


10,895,193 —2,729.622 
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Pm WESTERN DISTRICT Net 
western Region—Comprises the section adjoining Canada lying west of the 1938 1937 1938 193 In 
Great Lakes Region, north of a line from Chicago to Geuhe and neees Portland, $ 3 3 x "i = 4 o 
and by the Columbia River to the Pacific. Detroit & Mackinac 877,856 885,445 247,257 190,801 +56,456 
Central Western Region—Comprises the section south of the Northwestern Region Det & Tol Sh Line.. 2,673,813 3,815,007 1,192,606 2,084,421 —891,815 
West of a line from Chicago to Peoria and thence to St. Louis, and north of a line Erie System— ’ 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary Erie__._........ 69,509,060 83,925,726 13,405,779 22,927,922 —9,522,143 
to the Pacific. New Jersey & NX ’ 661,198 2 741,406 def43,317 def94485 +51.168 
sit * I usq & West. 2,957'895  3,234.936 927.519 1,072. ee 
In the table which follows, we furnish a sum- Lehigh & Hud River 11493/949 1'650'949 444/024 'Sol'asl. at see 
oes . Lehigh & New Engl. 3,392,744 3,689,201 846,526 853,799 —7'273 
mary of the yearly comparisons as to both gross Lehigh Valiey_.---- 41,230,143 48,618,849 9,715,941 11,439,652 —1,723,711 
ia ti fees ? : Monongahela... ____ 3,440,045 4,468,539 2.091480 215711428 —479/948 
and net earnings for each year back to and includ- Menteur... “Beater 078482 2,404,868 70,503 1,037,406 —466,903 
ing 1907: N Y N H & Hartf—See New England region 
ran aI ¥ Ont & West. 6,439,655 6,480,030 465,499 680,859° —215,360 
ore Baring savant Bdge, #00004 8 908-998 120 OL 17e.018 9.988087 —a104n 75 
aa lth tacinel enti cceesatinterttan a aie .379, 3,788,621 —2,409. 
iene Year Sask a ddan Per Year Year N Y¥ Chic & St Louis 36,381,231 41,612,266 10,355,373 13,216,784 ~aeen att 
dicen | receding | “Deev™5" | ou | dit |rreceto Bere Maruunie--- 20,44e02 32.zm810 Suer an) 720.495 — 8.342 a8 
—4 i e156, ; "430 
1907 ---|$2,287,501,605| §2,090,595,451| +$196,906,154| +9.42| 173,028| 171,316 Pitts Shawm & No. —_ 896,329 1,022,230 197,341 136,041  +61,300 
1908 _._| 2,235,164,873| 2,536,914,597| —301.749,724|—11.84| 199,726] 197,237 Pitts & W Va_----- 2,984,438 4,092,691 661,064 927,559 —266,495 
1909 ...| 2,600,003,30.| 2,322,549,343| + 282,453,959] + 12.16} 228,508] 225,027 Wabash System— cay. 
1910 ___| 2,836,795,091| 2,597.783,833| +239,011,258] +9.2U| 237,554| 233,829 Ann Arbor- - - - -- 3,468,358 3,920,393 524,022 681,453 —157,431 
1911 Lea 2,805,084,723 2,835,109,539| —30,024.816| —1.06| 241,423| 238,275 Wabash ---..-..- 40,472,827 46,133,734 8,017,806 10,304,051 —2,286,245 
912 _._| 3,012,390,205| 2,790,810,236] +221,579,969| +7.94| 239,691| 236, ; 
1913 ___| 3,162,451,434| 3,019,929,637| +142,521,797| +4.7z] 242,931] 239,625 Total (24 roads) . .642,220,064 779,937,630 131,405,280 182,878,879 —51473,599 
1914 ___| 2,972,614,302| 3,180,792,337| —208,178,035| —6.54| 246.356] 243,636 =e <== = : 
1915 ._.| 3,166,214,616| 3,013,674,851| +152,539,765| +5.06| 249,081] 247,936 a Net 
1916 .__| 3,702,940,241| 3,155,292,405| +547,647,836| + 17.36] 249,098] 247,868 Central Eastern 1938 1937 1938 1937 Inc. or Dec 
1917 ___| 4,138,433,260| 3.707, 75s, 140] +430.679.120| +11.6z| 250,193] 249,879 Region— $ $ $ $ yh 4g 
1918 .__| 4,900,759,309| 4,036,866,565| +863,892,744|+21.40| 233,014] 232,639 Akron Canton& Y_ 1,694,439 2,122,096 413,497 662,707 —249,210 
1919 ._-| 5,173,647,054| 4,915,516,917| +258.130,137| +5.26 : 234,264 Balt & Ohio System— . 
1920 ...] 6,204,875,141| 5,178,639,216| + 1,026,235, 925] +19.8z| 235,764| 234,579 Alton—See Central Western region 
1921 ___| 5,552,022,979| 6,216,050,959| —664,027,980|—10.68| 235,690] 234,777 Balt & Ohio. ....134,722,330 169,436,436 29,738,309 40,576,920 —10838,611 
1922 ___| 5,522,522,416| 5,478,828,452|  +43,693.964| +0.80] 235, 5. Staten IsiRapTr. 1.622.767 1.560.605 154, defl6,466 +171.160 
1923 _..| 6,342,058,872| 5,608,371,650| + 733,687,222] + 13.08] 235,461] 235,705 Bessemer & 1 Erie. 8,544,913 17,585,189 2,806,854 . 9,086,401 —6,279.547 
1924 ___] 5,961,186,643| 6.332.874,535| —371,687.892| —5.87| 234.795] 234.622 Chic & East Illinois. 14,288,786 16,382,400 3,046,693 | 3.851.597 * 
1925 _..| 6,177,280,802| 5,977,687,410| +199,593,392| +3.34| 236,330] 236,139 Chic & Ill Midland. 3,506,033 3,904,687 926,695 1,205,057 —278,362 
1926 ---| 6,435,539,259| 6,169,453,120| +266,086.139| +4.31| 236,891| 235,809 Chic Ind & Louisv.. 8,357,113 10,057,076 1,226,309 1'413.110 —186's01 
1927 ___| 6,195,259,346| 6,448,564,574| —253,305, —3.93| 238,527] 237,799 Det Tol& Ironton__ 5,093,589 7,507,246 1,854,559 3.539.784 —1.685 225 
1928 ___| 6,168,119,487| 6,198,384,829| —30,265,342| —0.49| 240, 239,536 Elgin Joliet & East. 12,079,176 21,340,188 2,556,104 6,420,341 —3'864'237 
1929 ___| 6,339,246,88z| 6,176,941,101| -+162,305,781 +2.63) 241,62:| 239,482 Illinois Terminal... 5,301,961 6,196,308 1,526,419 2,189,716 —663.297 
1930 -_-| 5.335.131.510| 6,.349.330,347|—1,014,198.837|—15.97| 242.517] 242.169 | Missouri Pac System—See Southwestern region 
1931 ___| 4,230,360,663 §,335,604,306|—1, ,105,303,735|—20.72| 242,764| 242, Missouri Illinois... 1,167,658 1,476,178 282,317 452,404 —170,087 
. 1932 .__| 3,157,463.014| 4,229,261,833|—1.071.798.819|—25.34| 242,043] 242,056 Pennsylvania System— . 
1933 .._| 3,128,862,541| 3,156,755,105| —27,892. —0.88} 241,111] 225,053 Long Island... 23,307,691 24,586,449 5,465,033 4,763,919 +701,114 
1934 _..| 3,267,044,444| 3,091,492,502| +175,551.942) +5.68| 239,.075| 240,840 Pennsylvania. - - 360,384,241 455,933,509 103,336,998 117,972,216 —14635.218 
1935 ._-| 3,445,521,612| 3,267,164,788| +178,356,824| +5.46 ,659| 238,960 Reading System— 
1936 ...| 4,046,637,111| 3,445,337,606| +601,299,505|+17.45| 236,759] 237,918 Penn ReadSSL. 5,341,631 6,304,813 defl18,050 445,866 —563,916 
1937 ._.| 4,158,453,384| 4,044,634,921| +113,818,463| +2.81| 235 413] 235,991 Central of N J... 29,251,620 32,577,715 7,531,604 8,650,138 —1,118.534 
1938 __.] 3,558.925.166! 4.158.453.3841 —599,528.218|—14.41| 234.482] 235.470 wy eendng.--— = ——-- 48, 479, 998 88, 754, 351 12,861,839 7 ,286,417 —4°424'578 
estern Marylan 0 . d 6.047.848 —1,694, 
Net Earnings Wheeling & L Erie.. 10,981,730 15,970,839 2,893,881 4,798,546 —1'904. ‘aes 
Year 
Year ree Increase (+) or Per Total (18 roads) . .687,751,340 869,322,355 180,856,797 229,346,521 —48489,724 
iven eceding Decrease (—) Cent Total Eastern D: 
ee, RE ee $660 ,753,545 $665,280,191 —$4,526,646 —0.68 trict (52 roads) - 1474888 935 1812674,468 338,836,930 449,915,144—111078214 
tat siomes | lamers | Sateaus | Sab ; 
Need hie eae ,726, 750,685,733 +151,040,33 +20. 
a... 909,470,059 900,473,211 +8.996.848 +1.00 Comers Dteatet 
> aire 883,626,478 907,914,866 —24,288,388 —2.68 1938 19387 198 Net 
MCh 4. docu 937,968,711 877,617,878 +60,340,833 +6.88 Souther Raat ; ; 8 1937 Inc. or Dec. 
I caeachicn 907,022,312 940,509,412 —33,487,100 —356 adconst Line Byete $ 3 $ 
|S Same 828,522,941 904,448,054 —75,925,113 —8.39 At] Birm 4 Cans soft 366.942 3,653,448 329,306 
To" ies 1,040,304,301 828,650,401 +211,653,900 +25.54 a = See, rd , 347,698 —18,392 
1916 1.2721639.742 1,036,016.315 + 236,623,427 422.84 Atlanta & W Point 1,669,961 1,788,864 182,132 192,506 10,374 
— 1°218 110 584 1878 190 303 00 070 749 ATi Atl Coast Line... 44,164,025 47,972,180 8,672,237 11,139, roa —2,467.142 
Re cata "905.794.715 | 1/190:566.335 | —284.771.620 | —23.92 Charles & W Caro 2,164,131 2,521,102 519,352 "787,869 +— 268,517 
phate 764,578,730 "908,058,338 | —143.479,.608 | —15.80 Clinehfield- - - - - - 5,900,718 6,880, 627,333 3,241,027 —613,694 
SNE. 5. cece- 461,922,776 765,876,029 — 303,953,253 —39.69 Georgia - -..---- 3,474,615 3,674,891 574, ‘693 +73/349 
pepe 958653 357 402'150'071 + 556503286 | +138 38 Louisv& Nashv_. 79,394,560 90,194,993 18,385,761 22,090,246 —3.704.485 
a ettiaarte 1,141.598.071 951,497,925 + 190,100/146 + 19.98 Nash Chatt & St lL. 13,659,542 14,299,433 = 2,711,6' 1,789,261 +922,404 
geen 1:410,968,636 1, 161,243,340 + 249,725,296 +21.50 West Ry of Ala-- 1,630,122 1,682,448 © 227,524 175,746  +651,778 
OO ie am aed 1,424.240.614 1,409.433.583 + 14,807,031 +105 Columbus & Greeny 1,283,312 1,301,108 223,916 146,001 +77,915 
Os: ncaa 1,604,400, 124 1,428,508.949 + 175,891,175 +12.31 Florida East Coast. 9,594,391 9,303,206 2,591,792 2,179,903 +411,889 
Re casei 1.731.509, 130 1,602.,513.558 + 128,995,572 +8.05 Georgia & Florida. 1,111,065 1,291,201 69,233 35,448 —66,215 
OS as scl ekate 1,579,621.895 1.735.075.3093 | —155.453,498 —s.96 Gulf Mobile & Nor- 6,497,571 7,527,129 1,926,389 2,419,375 —492,986 
1928__..-.--.-| 1,706,067.669 1,600,896. + 105,169,783 +6.57  ‘llinols Central System— 
7” aegis 1,798,200,253 1,706,917,540 +91,282,713 +5.35 Central of Georgia 14,765,267 16,549,710 1,736,111 2,165,334 —429,223 
1930 1.367.577.2211 1'799:945.914 | —432/368'693 | —24.02 Gulf &ShipIsiand 1,164,746 — 1,543,040 5,635 251,222 —245,587 
Op penta '971.654.527 1/367,459,116 —395,804.589 —28.94 Illinois Central-.- 90,937,441 97,694,402 24,152,440 23,529,565 +622,875 
OE iso cbdien 733,368,461 "977,800,101 —244.431.640 | —25.00 Yazoo & Miss Vall 14,478,386 16,321,407 4,638,808 5,573,730 —934,922 
SOs, 5 xk occa 859,639,828 733,168,657 4+ 126,471,171 +17.25 Mississippi Central. 793,933 933,014 151,895 142,797 +9,098 
1935_.........| 859,473,948 833,545,337 + 25,928,611 +3.11 — poi 40,009,744 42,790,878 5,826,216 8,053,368 —2,227,152 
SO... cdibae’ 1,121,241,272 858,417,431 + 262,823,841 +30.62 pres 
Sinead <----| 1,047,043,870 1,121.154.894 —74,111,024 —6.61 a Ng a Bg try sagen haa Leen He oot re 667 
WEE i. . sched 843.060.935 1.047.043.262 203.982 327 19.48 Ga South & Fa. 2.061;107 12.408 078 *'260,106 444300 as th 
We now add our detailed statement for the last N O & Northeast 3,048,641 3.276.273 1,069.379 1,247'498 +190,361 
inca Rags alee North Alabama_. : 88,578 215,539 356,242 — 
two calendar years, classified by districts and Southern... 89.419,110 9§.485/414 25,826,110 26,624:210 ae ot 
: . ‘ ner ennessee Central... 2,279, 611 665,824 —75,213 
regions, the same as in the table above, and giving 
. Total (28 roads) . .471,305,776 516,590,872 113,821,524 126,035,220 —12213,696 
the figures for each road separately: Se : == 7 
. Net 
EARNINGS OF UNITED STATES RAILROAD FROM JAN. 1 TO DEC. 31 Pocahontas 1938 1987 1938 1937 Inc. or Dec 
Eastern District Region— $ ; 
Ore etek Chesapeake a Ohio-106,376,482 137.346,701 41,990,401 54,817,540 —19887 ,079 
ppb Norfolk & Western. 77,162, 361, ,792,223 41,754,181 —10961, 
ep Beans a Ft ~_ 1037 Inc. oF Dec. —_Richm Fred & Po. 17-754,108 at 1'693;581 2'266°411  -572'830 
Bangor & Aroostook 5,615,878 6,185,676 1,480,370 2,085,115 —604,745  Vireinian_.-------- <enaa ast 9,660,278 11,121,601 —1,461,323 
Can Nat Lines in Total South’n iil acme ee 
New England.. 1,361,812 1,439,135 defl17,969  def53,627 —64,342 
Central Vermont. 4/963.715 6,243,723 212,867 806,097 —593,230 trict (32 roads) 681,867,368 767,583,939 197,898,067 235,994, 953 —38096,886 
Dul Winn & Pac—See Northwestern region as = 
Grand Trunk Western—See Great Lakes region Western District 
ber <5 4 ye i Northweste 1938 1937 1938 on 
ac n Tn 1 
oe Lhe Ries 2,225,058 2,414,811 358,936 388,224 —29,288 ; ; ~ 937 Inc. * Dec. 
Can a a i Can Nat System— 
Vermont... ---- 866,691 1,135,119 def377,689 def133,261 -—~244,428 Can Nat Lines in N E—See New England region 
Dul So Sh “i Ati—See North western region Central Vermont—See New England region 
Minn St P & S 8 M—See Northwestern region Dul Winn & Pac. 1,102,202 1,421,621 def44,407 261,855 —306,262 
Spokane Internat—See Northwestern Grand Trunk Western—See Great Lakes region 
Maine Central. ---- 11,118,829 12,499,153 2,710,671 3,326,050 —615,379 Can Pac System— 
New Haven System— Can Pac Lines in Maine—See New England region 
NY NH & Hartf. 73,080,141 81,142,587 13,282,021 17,439,319 —4,157,298 Can Pac Lines in Vermont—sSee New England region 
N ¥ Ont & West—See Great Lakes rezion Dul SoSh & Atl. 1,832,785 2,846,273 85,041 699,974 —614,933 
N Y Connecting... 2,487,155 2,497,952 1,779,942 1,851,163 —71,221 M8StP&S8M-__ 24,328,460 27,720,658 3,414,612 5,642,683 —2,228'071 
Rutland_._-------- 2,955,226 3,483,634 defl92,488 222,075 —414,563 Spokane Internat. 741,198 834,371 147,606 424 —60.818 
— Chic & North West. 81,055,869 89,802,536 10,009,485 8,448.404 +1.561 081 
Total (10 roads)..144,867,531 163,414,483 26,574,853 37,689,744 —11114,891 Chie St P M & O. 16,752,334 18,178,115 2,375,026 2,229,626 | +.145'400 
—— === ~—s Chie Great Western. 17,141,964 18,710,372 3,900,301 4.448.861 —548. 
+3 Saree Net Chie Mil St P & Pac 99,436,846 107,662,276 18,763,659 20,524,832 —1,761.173 
Great Lakes 1938 1937 1938 1937 Inc.or Dec.  DulMiss&IrRange 9,016,807 26,756, 2,388, 16,374,067 —13985.204 
Region— $ $ $ $ $ Great Northern.... 79,215,531 94,942,292 24,698,423 33,564,569 —S,866.146 
Cambria & Indiana_ 1,217,492 1,299,528 394,525 503,571 —109,046 Green Bay & West_. 1,560,210 1,687,011 383, 446,969  —62'981 
Can Nat System— Lake Sup & Ishpem. 1,184,245 3,267,308 203,111 1,944,559 —1,741,448 
I dap we stn Bary mer pa Nerthere Ponte... 07.0815 exselsol 9ioed'Sey 1z'santies —2 aeeeat 
Vermont—See New E d region Ce... 851, 839,538 —2,874.681 
Cues Spokane Port! &S 8,196,778 8,909,860 2,197,473 2.897:880 —700'407 





Total (15 roads) . .407,666,490 476,250,045 





80,280,023 112,067,349 —31787,326 
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Central Western 
Region— 


1938 


——GT O88 


1937 


1938 


Financial 





x x 
Atch Top & 8 Fe___154,323,227 170,669,945 33,911,213 
Balt & Obio System— 


15,403,994 


16,886,836 


Balt & Ohio—See Central Eastern region 
Staten Isl Rap Tr—sSee Central Eastern region 


Burlington Route— 
Ch Burl & Quincy 
Colo & Southern. 
Ft Worth & DC. 

Den & Rio Gr West 

Denver & Salt Lake. 

Nevada Northern... 


93,070,136 100,151,212 


6,396,180 
6,478,991 
23,404,171 
2,264,604 
570,958 


Rock Island System— 


Chic R I & Gulf_- 
Chic R I & Pac... 


4,336,969 
72,940,838 


Southern Pacific System— 


Northwest Pac__- 


St L Southwestern—See Southwestern region 
Southern Pacific.151,698,277 170,744,278 


3,020,999 


7,701,150 
7,404,759 
26,781,992 
2,806,256 
691,856 


4,782,035 
76,861,216 


3,722,849 


Texas & N O—See Southwestern region 


Tol Peoria & West. 


2,149,408 


2,393,236 


Union Pacific. ._- - - 150,213,214 162,064,311 


Western Pacific_- 


682,581 
14,584,679 


1,243,853 
16,310,973 


3,329,921 


25,982,916 


1,301,543 
1,867,397 
3,661,691 
694,252 
244,383 


1,444,972 


11,465,776 
det547 ,983 
33,451,069 


668,124 


1,042,484 


Nat 
1937 
s 
30,768,205 
3,971,158 


25,873,207 
1,726,373 
2,747,942 
2,656,275 

784,103 
337,604 


1,498,369 
11,634,080 


141,240 
40 348,926 
709,388 
45,229,732 


266 ,046 
999,264 


Inc, or Dec. 
+ 3,143,008 
—641 ,237 


+ 109,709 
424,830 
—880 ,545 
+1,005,416€ 
—89,851 
—93 ,221 


— 53,397 
—168,304 


—-689 ,223 
—6,897 857 
—41,264 
—747 ,669 


—189,976 
+ 43,220 





Total (16 roads) ..702,039,226 771,216,757 


Southwestern 
Region— 

Burlington-Rock Isl 
Frisco Lines— 

St L-San Fran... 

St L San Fr & Tex 
Kansas City South. 
Kansas Okla & Gulf 
Louisiana & Ark... 
La Ark & Texas. .-- 
Midland Valley. --- 
Missouri & Arkansas 
Mo-Kansas-Texas - - 


1938 
$ 
1,435,853 


43,027,457 
1,660,575 
12,980,448 
2,315,353 
6,148,554 
1,157,720 


27,857,730 


Missouri Pac System— 


BeaumSL& W-_. 
Internat Gt Nor_- 


2,726,698 
11,801,209 


088— 
1937 


163,075,891 


169,691,912 


—6,616,021 





1,375,325 
49,020,519 


32, 120, 316 


2,841,625 
13,071,957 


Missouri Illinois—-See Central Eastern region 


Missouri Pacific __ 
N O Tex & Mex__ 


80,749,074 
2,338,475 


92,418,698 
2,547,488 


1938 
$ 
166,795 


4,891,319 
357 ,594 
4,604,897 
1,141,433 
2,154,637 
174,506 


5, 453, 749 


1,070,713 
1,183,648 


Nat 
1937 
$ 
161,496 


7,747,251 
201,963 
5,126,796 
1,283,675 
1,965,313 
97,307 
07,586 
174,394 
8,013,216 


1,045,124 
2,016,974 


20,946,993 
830,004 
2,791,027 


Inc, or Dec, 
& 
+ 5,299 


—2,855,932 
+ 155,631 
—521,899 
—142,242 
+ 189,324 
—122,801 
—77,271 
—27,889 
—2,559,467 


+ 25,589 
— 833,326 


—4,820,233 
— 243,097 
~——732 ,095 


7,809,382 
1,229,688 
30,350,072 
514,406 


St L Brownsv&M_ 6,754,535 
SA Uvalde&Gulf 1,124,410 
Texas & Pacific._._ 26,381,704 
Okla C-Ada-Atoka- 433,500 
Southern Pacific System— 
Northwestern Pac—See Central Western region 
St L Southwestern 18,492,202 21,115,983 4,927,728 
Southern Pacific—-See Centrai Western region 
Texas & New Ori. 41,806,819 46,717,723 9,171,892 
Texas Mexican 949,531 1,466,765 113,021 


Total (21 roads) _.292.513,147 330,728.175 62,970,024 


Total West’n Dis- 
trict (52 roads) _ 1402218 863 1578194,977 306,325,938 361,133,165 


Total all districts 
(136 roads) _ ._ 3558925 166 4158453,384 843,060,935 1047043,262 — 


The grain traffic over Western roads (taking 
them collectively) in the year under review was on 
a greatly increased scale as compared with that of 
1937, which, in turn, was very much larger than 
in 1936. While the receipts of oats and of rye fell 
below those of the previous year, all the other items 
in greater or less degree contributed to the in- 
crease, particularly corn, the receipts of which 
were very much larger than in 1937. Altogether, 
the receipts at the Western primary markets of the 
five cereals, wheat, corn, oats, barley and rye, in 
the 52 weeks of 1938 totaled 875,028,000 bushels, as 
against only 704,322,000 bushels in 1937 and 630,- 
396,000 bushels in 1936. Back in 1932 the grain 
movement aggregated only 552,290,000 bushels, but 
in 1929 it reached 954,540,000 bushels. In the fol- 
lowing table we give the details of the Western 
grain movement, in our usual form, for the 52 
weeks of 1938 and 1937: 


WESTERN FLOUR AND GRAIN RECEIPTS 
Flour Wheat Corn Oats Barley 
Fh noes 31 (ddis.) (bush.) (bush.) (bush.) (bush.) 


icago— 
1938 -..10,923,000 29,962,000 134,896,000 24,329,000 10,713,000 
1937 -..10,517,000 38,293,000 65,498,000 24,805,000 10,860,000 


—181,178 
—1,399,400 
86,261 


47,180 
9,425,927 


‘116, 144 202,405 


—333 ,730 


— 1,569,030 
——273 872 


—16403,880 


5,261,458 


10,740,922 
386 ,893 


79,373,904 








—54807 227 





203982327 


Rye 
(bush.) 


3,325,000 
5,393,000 


Year End. 


60,231,000 
52,455,000 


51,783,000 
29,009,000 


5,916,000 
6,689,000 


10,570,000 
10,246,000 


22,806,000 
24,371,000 


3,027,000 
2,108,000 


99,315,000 
96,717,000 


30,612,000 
13,095,000 


27,545,000 


17,173,000 35,248,000 
22,141,000 29,621,000 


16,367,000 14,393,000 
9,565,000 11,574,000 


9,140,000 
7,719,000 


7,234,000 
6,459,000 
556,000 
1,273,000 
139,000 
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Year End. 
Dec. 31 
Stouz City— 


Barley 
(bush .) 


1,030,000 
616,000 


Oats 
(bush .) 


475,000 
1,042,000 


Corn 
(bush.) 


3,626,000 
2,810,000 


W heat 
(bush.) 


1,669,000 
1,843,000 


Rye 
(bush .) 
333,000 
261,000 


Flour 
(ddis.) 





Taal Al— 


1938 __.20,807,000 341,703,000 326,701,000 92,830,000 19,232,000 22,562,000 


1937 ___19,869,000 324,495,000 183,198,000 96,665,000 75,490,000 24,474,000 

Receipts of grain at the seaboard were also very 
much larger than in 1937, indicating graphically 
the increase which has taken place in the export 
demand for grain. These seaboard receipts—which 
include the movement to Montreal as well as to 
United States ports—during the 52 weeks of 1938 
aggregated no less than 236,345,000 bushels as 
against only 165,050,000 bushels in 1937 and 170,- 
443,000 bushels in 1936. Going further back, com- 
parison is with 208,016,000 bushels in 1932 and 221,- 
457,000 bushels in 1929. The details of the seaboard 
grain movement for the last five years are set 


forth in the table we now introduce: 
GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS 


1934 
13,457,000 





1935 
13,165,000 


71,635,000) 87,591,000 
15,573,000} 9,362,000 
17,335,000; 11,379,000 
926,000} 3,205,000 
3,065,000 


114,602,000 


1936 
15,233,000 


1937 
14,200,000 


103,833 ,000 
35,652,000 
6,491,000 : 
12,309,000 4, 
6.765.000} 4,581,000] 4,826,000 


114,295,000 


1938 
14,737,000 
.| 132,237,000 
90,380,000 
2'662;000 
3,468,000 
Total grain 236,345,000 165,050,000 

As to the cotton traffic over Southern roads, this 
we find was on a greatly reduced scale, both as 
regards the overland movement of cotton and the 
receipts of the staple at the Southern outports. 
Gross shipments overland reached only 1,380,052 
bales in 1938 as against 1,450,116 bales in 1937, and 
but 1,265,934 bales in 1936, but comparing with only 
472,476 bales back in 1932 and 913,635 bales in 1929. 
The port movement of the staple for the calendar 
years back to and including 1933 is shown in the 
table which follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 
DEC. 31, 1933 TO 1938, INCLUSIVE 


Receipts of— 




















170,443,000 














TO 





1933 
2,145,047 


1935 1934 


1,452,743 
1,586,829 


1936 


1,812,836 
1,524,849 
314,700 
17,912 
1,912,923 
249,599 
85,629 
141,582 


1937 


1,695,962 
1,592,417 


1938 


-|1,265,709 
1,283,973 
370,729 
18,990 
1,233,937 
107,228 
7,821 


Ports 





1,387,422 
1,357,221 


New Orleans 
BEd 0 bis mndunnan 


"ie 
22,527 

1,867, 6,043 7751 
4,490,405'6,810,207'6 351 ,43016,154,501 

Perhaps, however, the very best index of trade 
and business conditions in any year is revealed in 
the statistics showing the loadings of revenue 
freight by the railroads of the country, as these car 
loadings furnish, as it were, a composite picture of 
the general freight traffic and revenues of the roads. 
These figures, as compiled by the Car Service 
Division of the Association of American Railroads, 
show that in the 52 weeks of 1938 only 30,468,544 
cars were loaded with revenue freight as against 
37,670,464 cars in 1937 and 36,062,657 cars in 1936. 
In 1932 the number of cars fell to 28,179,952, after 
having reached 52,827,935 cars in 1929. In the fol- 
lowing table we give the details regarding the 


separate items going to make up the grand totals: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 
UNITED STATES FOR 52 WEEKS 
(Number of Cars) 


17, (051 
8,498.089 




















5,153,627 











1935 


1,577,053 
714,495 

6,144,691 
339 


,628 

1,678,769) 1,383,872 

632) 1,618,761) 1,036,432 

8,465,868) 8,267,056) 8,080,675 

15,173,610) 14,503,879)|12,227,288 
37,670,464 


36 062 .675'31 504,134 


1936 


1,804,088 
758,472 
6,952,647 
79,003 


1938 
1,967,798 

703, 
5,544,928 
274,705 
1,417,815 
845,924 
7,685,891 
12,028,480 


30,468,544 





Grain and grain products _- 
Livestock 


11,473,677 
30.845.980 


Merchandise, L. C. L__- 
Miscellaneous - - -.-..---- 
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The Course of the Bond Market 


The bond market continued dull, with fluctuations con- 
fined to narrow ranges. Speculative as well as high-grade 
issues, in the great majority of cases, moved only fraction- 
ally. United States Government bonds changed but slightly 
from their recent peak levels. 

High-grade railroad bonds displayed a firm tone. Atchi- 
son gen. 4s, 1995, closed at 108%, compared with 109 a week 
ago; and Union Pacific first 4s, 1947, at 113%4, compared 
with 113%. Lower-grade railroad obligations showed a 
mixed trend. Baltimore & Ohio ref. 5s, 1995, were up % 
point from last week’s price of 21; Illinois Central refund- 
ing 4s, 1955, were off % point to 54%, and Southern Pacific 
deb. 4%s, 1968, closed at 5154 compared with 51% a 
week ago. 

Trading in utility bonds this week has been rather dull, 
with no changes of any particular significance. Prices 
among better grade issues have been maintained at peak 
levels, with new highs recorded in the instance of Dayton 
Power & Light 3%s, 1960; Detroit Edison 44s, 1961; Okla- 
homa Gas & Electric 3%s, 1966, and Southern California 
Edison 3%s, 1945. Lower grades declined moderately, and 
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activity in the local traction issues and in bonds of com- 
panies operating in the Tennessee Valley Authority area 
receded. An offering of $4,500,000 Central Maine Power 
344s, 1968, constituted the only new financing. 

Taken as a whole, the industrial section of the list this 
week has been mixed, with most changes being confined 
to fractional ones. Republic Steel 4%s, 1961, were up % 
at 92144; Jones & Laughlin Steel 4%s, 1961, were off % at 
94%, and United Drug 5s, 1953, were off 1% at 71%. 
Steel bonds, aside from those above mentioned, are down 
fractionally; oils have been mixed, with changes confined 
to fractions; metal company obligations have been generally 
unchanged to fractionally higher; building company issues 
showed moderate strength, as did issues of companies in 
the rubber group. 

Various foreign issues, including Japanese, Italian and 
Chilean obligations, continued to show weakness. The 
tendency among higher-grade bonds has been firm, particu- 
larly among Danish and Norwegian issues. Belgian obliga- 
tions also advanced fractionally. Advances have also been 
registered by the French railroad bonds, reflecting their 
being called for redemption in the latter part of this year. 
Czechoslovakian issues, which registered an exceptionally 
sharp advance in the previous week, continued unchanged. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES t+ 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES + 
(Based on Indtiotdual Clostng Prices) 









































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic Ali 120 120 Domestic Cor porate 120 Domestic 
1939 Gort. | Domes by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly | Bonds tte - Datly tic 
Averages Corp.*| Aaa Aa A Baa RR P. U. \Indus. Averages Corp. | Aaa Aa A Baa RR P. U. | Indus 
Feb. 24..|113.38 |103.38 |119.69 {114.30 |101.06 | 84.14 | 90.14 |109.05 (113.27 Ved. $4......<- 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
3..|113.31 |103.38 |119.69 |114.30 |101.06 | 84.01 | 90.14 |108.85 |113.27 DOiascshaa 3.81 3.00 3.25 3.94 5.04 4.61 3.52 3.30 
22_.| Stock |Exchanige Closied er Stock |Exchan|ge Closjed 
.-|113.32 |103.38 |119.69 |114.30 |101.06 | 84.01 | 90.14 |108.85 |113.27 | ee 3.81 3.00 3.25 3.94 5.04 4.61 3.52 3.30 
_.|113.29 |103.56 |119.69 ‘114.51 {101.23 | 84.01 | 90.14 |109.05 |113.48 , See 3.80 3.00 3.24 3.93 5.04 4.61 3.51 3.29 
18_.|113.31 |103.56 |119.92 |114.30 |101.23 | 84.28 | 90.29 |109.24 [113.48 | Se 3.80 2.99 3.25 3.93 5.02 4.60 3.50 3.29 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 + Se 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
6..|113.35 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.84 |109.05 |113.48 natonena 3.81 3.00 3.25 3.93 5.05 4.63 3.51 3.29 
15_-|113.29 |103.38 |119.69 |114.30 |101.23 | 83.73 | 89.84 |109.05 |113.48 1B conitae 3.81 3.00 3.25 3.93 5.06 4.63 3.51 3.29 
14__|113.25 |103.38 |119.69 |114.09 |101.23 | 83.73 | 89.69 |109.05 |113.48 | ERR Saag 3.81 3.00 3.26 3.93 5.06 4.64 3.51 3.29 
13.. k |Exchan|ge Closjed bBidcduck Stock |Exchan/ge Clos\ed 
11_.|113.23 |103.38 |119.92 |114.09 |101.23 | 83.87 | 89.84 |108.85 |113.48 ) Sa 3.81 2.99 3.26 3.93 5.05 4.63 3.52 3.28 
10_./113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 (112.45 a éngakee 3.82 3.00 3.26 3.94 5.07 4.64 3,52 3.29 
--/113.18 |103.20 |119.92 |113.89 |101.06 | 82.00 | 89.55 |108.85 |112.45 ee ee 3.82 2.99 3.27 3.94 5.08 4.65 3.52 3.29 
8..|113.15 |103.20 |119.92 |113.89 [101.06 | 83.60 | 89.40 |108.85 |113.68 rey 3.82 2.99 3.27 3.94 5.07 4.66 3.52 3.28 
7.-|113.16 |103.20 |119.69 |113.89 |101.06 | 83.73 | 89.55 (108.85 |113.48 Lesuieout 3.82 3.00 | 3.27 3.94 5.06 4.65 3.52 3.29 
6.-|113.18 |103.20 |119.92 |113.68 |101.06 | 83.73 | 89.55 |108.85 |113.68 PRS | 3.82 2.99 3.28 3.94 5.06 4.65 3.52 3.28 
4..|113.15 |103.02 |119.69 |113.68 |100.88 | 83.46 | 89.25 |108.66 |113.48 Dicrinisamiioh 3.83 3.00 3.28 3.95 5.08 4.67 3.53 3.29 
3.-|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 Mi anietrasitieidl 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
2.-.|113.20 |102.84 |119.47 |113.89 |100.70 | 83.06 | 88.80 |108.66 |113.48 Rbk cnepiate 3.84 3.01 3.27 3.96 3.51 4.70 3.53 3.29 
1../113.10 |102.84 |119.69 |113.89 |100.53 | 82.79 | 88.51 |108.46 [113.68 m Divadeuad 3.84 3.00 | 3.27 3.97 5.13 4.72 3.54 3.28 
Jan, 27--.|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |112.86 . ARO 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20.-|113.18 |103.20 {119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 inwdiin don 3.82 3.00 | 3.29 3.94 5.05 4.65 3.53 3.29 
13-_-|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 ae 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6--|112.95 |102.48 (119.25 |112.25 |100. 83.06 | 88.80 |107.69 |112.86 Dinoduben 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
High 1939/113.38 |103.56 |119.92 |114.51 |101.23 | 84.28 | 90.29 |109.24 |113.68 High 1939.....- 3.89 3.05 3.37 4.01 5.19 4.76 3.60 3.34 
Low 1939/112.59 |101.94 (118.60 |111.84 | 99.83 | 82.00 | 87.93 |107.30 |112.45 Low 1939_...-- 3.80 2.99 3.24 3.93 5.02 4.60 3.50 3.28 
High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 {107.11 {112.05 High 1938.....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938__..-- 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
Yr. Ago 1 Year Ago— 
Feb.24'38/110.45 | 96.94 [115.57 |109.44 | 96.94 | 73.87 | 85.24 | 99.31 |108.27 Feb. 24, 1938...| 4.18 3.19 3.49 4.18 5.86 4.95 4.04 3.55 
2 Yrs.Ago 2 Years Ago— 
Feb.24’37\112.03 |103.93 |114.51 '110.63 |102.12 | 90.75 | 98.80 (103.93 |109.64 Feb. 24, 1937...| 3.78 3.24 3.43 3.88 4.57 4.07 3.78 3.48 



































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in 4 more comprehensive way the relative levels and the relative movement of 


+ The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 


























| Indications of Business Activity | 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 24, 1939. 

Business activity a little more than held its own the 
past week. Increasing optimism is noted in many quarters, 
and recent developments would seem to justify the bullish 
predictions of many expert observers. Political conditions 
abroad are not any worse; as a matter of fact, it looks 
now as though the Spanish problem is about to be removed 
as a menace to general European peace, latest advices assert- 
ing that the Franco Government has won Anglo-French 
recognition. This should do much to ease the war tension 
abroad. Secretary Morgenthau’s promise that business men 
need have no worry concerning new taxes would seem to 
emphasize the recent statement of President Roosevelt 
along the same lines. He went further, however, in ex- 
pressing the hope that Congress would search out and 
eliminate deterrents to business in tax laws or govern- 
mental regulations. However, the securities markets 
showed little disposition to respond to these optimistic 
statements, having heard this soothing language before. 
However, there are not a few who believe that the Admin- 
istration s about to make a serious effort to cooperate with 
business in a substantial way, and the speech of Secretary 
Hopkins, to follow shortly, is expected to confirm this 
opinion. Business activity was about steady, according to 
the “Journal of Commerce” weekly index. For the week 
ended Feb. 18 the index rose fractionally to 84.8 and com- 
pares with a revised figure of 84.7 for the previous week 
and 69.6 for a year ago. Gains for car loadings and steel 
ingot production more than offset moderate declines for 
electric output, petroleum runs-to-stills and automotive 





activity, according to this survey. Although the rate of 
steel production has dipped a little, the strength of steel 
scrap prices seems to point to an early resumption of the 
upward trend, says the “Iron Age.” It reports that the 
scrap composite price is at the highest level since October, 
1937. “While the trend of steel buying in February has 
not been uniformly upward, several important products 
have registered gains over the January volume,” the review 
continues. “Caution marks the buying policies of all steel 
users as it has for some time, but the orders being received 
by the mills are numerous, indicating a broadening of 
activity. The steel trade expects larger orders for auto- 
mobile steel next month. As stocks of finished cars are 
low, the expected spring rise in automobile sales will be 
quickly reflected in assemblies. Railroad buying is still 
one of the major factors of current interest.” The pro- 
duction of electricity by the electric light and power indus- 
try for the week ended Feb. 18 was 2,248,767,000 kilowatt 
hours, a decrease of 0.9% from output of 2,268,387,000 kilo- 
watt hours in the previous week, but an increase of 9.2% 
over the output of 2,059,165,000 kilowatt hours in the com- 
parable week of 1938. The Edison Electric Institute re- 
ported percentage increases over 1938 in all major geo- 
graphic regions. Engineering construction awards for the 
short week due to the Washington’s Birthday holiday total 
$60,863,000, a 44% gain over the preceding week and a 
56% gain over the corresponding week in 1638, “Engineer- 
ing News-Record” reported. The current week’s volume 
brings the 1939 construction total to $515,536,000, a 29% 
increase over the $399,667,000 reported for the eight-week 
period in 1938. Private construction for the week reaches 
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the highest level since April 14, 1938, due to gains in indus- 
trial and commercial building. It is 88% above both last 
week and the 1938 week. Public awards are 22% above a 
week ago and 39% above a year ago. The Association of 
American Railroads reported today 580,071 cars of revenue 
freight were loaded during the week ending last Saturday. 
This was an increase of 153 cars compared with the pre- 
ceding week; an increase of 44,205 cars, or 8.2% compared 
with a year ago, and a decrease of 131,243 cars, or 18.5% 
compared with 1937. A group of Government economists 
forecast that a further business uptrend would begin in 
April. After an improvement which carried the Federal 
Reserve Board index of industrial production from 76 last 
May to 104 in December, factory paces have been unchanged 
since Christmas, it is pointed out. The economists viewed 
this recent leveling off as a necessary breathing spell. Pro- 
duction, they said, got ahead of consumption, but now the 
two appear nearly in balance, since retail trade has been 
holding up. Federal spending looms large as a stimulus 
in their forecasts. Because of the curtailed production at 
the Plymouth plant, caused by a labor dispute, automobile 
output this week declined 4,200 units from the preceding 
week to a total of 75,660 units, according to the estimate of 
Ward’s Automotive Reports, Inc. The total for this week 
was 30% greater than a year ago. The report said that 
parts releases are being made by motor companies in antici- 
pation of higher production schedules and the industry is 
poised for an advance, which will move steadily ahead 
starting not later than mid-March. A satisfactory upturn 
in sales is generally expected for the early spring months 
just ahead. Retail trade showed a tendency to flatten out 
in most lines this week after the sharp upswing experi- 
enced in the previous week, Dun & Bradstreet, Inc., re- 
ported today. Intensive advertising, according to the credit 
agency’s weekly review, helped to maintain consumers in- 
terest in home furnishing and appliances, but retailers were 
reporting February sales of furniture and household goods 
as a whole were not up to expectations, despite the attrac- 
tive prices offered. “Extremes of temperature during the 
week made the showing of apparel departments of stores 
particularly spotty,” said the review. Total retail volume 
was estimated approximately 1% to 4% larger than last 
year at this time. Outstanding features of the weather the 
past week were a tornado at Windsor, N. C., that killed 
four people and demolished many farms and homes. Also 
on Wednesday snow a foot deep and high winds disrupted 
travel in northern New York, with the mercury dropping 
to near zero after several days of thaw. Snow fell through- 
out most of the upstate area. Low temperatures charac- 
terized the weather of the week in most northern sections 
of the country, but in the East and most of the South 
generally warm, spring-like conditions prevailed. On the 
14-15th an extensive area of dense arctic air moved from 
the western Canadian Provinces into the northern Plains 
and was attended by a drop in temperature of from 20 
degrees to 40 degrees or more. It is reported that con- 
tinued mild weather in the East and Southeast, especially 
the latter, has advanced vegetation abnormally, with prema- 
ture development of fruit buds. Early buds are showing 
color as far noth as eastern and southern North Carolina, 
pears and plums are blooming in South Carolina, and in 
central Georgia peaches are beginning to bloom. Cool 
weather is needed in this area to check premature advance. 
During most of the week in the New York City area sharp 
cold weather has prevailed, though skies have been gen- 
erally clear. Today it was fair and cold here, with tempera- 
tures ranging from 25 to 39 degrees. ‘The forecast was for 
partly cloudy and colder weather tonight and Saturday. 
Overnight at Boston it was 20 to 28 degrees; Baltimore, 
26 to 32; Pittsburgh, 16 to 32; Portland, Me., 12 to 24; 
Chicago, 12 to 36; Cincinnati, 30 to 38; Cleveland, 20 to 
82; Detroit, 20 to 28; Charleston, 32 to 40; Milwaukee, 8 
to 26; Savannah, 34 to 44; Dallas, 48 to 58; Kansas City, 
26 to 58; Salt Lake City, 28 to 36; Seattle, 38 to 48; 
Montreal, 10 to 18, and Winnipeg, 18 below to 4 above. 
a 


Moody’s Commodity Index Higher 


Moody’s Commodity Index advanced from 143.5 a week 
ago to 144.5 this Friday. There were no changes of im- 
portance in prices of individual commodities. 

The movement of the Index was as follows: 


Wee Bie 7s ick cated 143.5) Two weeks ago. Feb. 10____-- 142.5 
OG UNS Bi cto ersien ditntionte 143.9| Month ago, Jan. 24___....-.- 142.5 
REO, POs B0~ a ww hc acuwases 144.4| Year tl an os die i, ou 151.2 
yp @), | prea 143.8/| 1938 i EP's 6 wcawsce 152.9 
. ( Se SS EE eas Low—dJune 1__.__..--.-. 130.1 
Thurs. Feb. 23. ............. 144.1| 1939 High—Feb. 24__..__..__ 144.5 
Fri. DD, Bs cdimccsvncecs 144.5 Low—Jan. 26........-- 141.8 
H—Holiday 
a 
“Annalist” Index of Wholesale Commodity Prices 


Advanced 0.7 of Point for Week Ended Feb. 18 


The ‘‘Annalist’’ announced on Feb. 20 that better feeling 
in financial markets enabled commodity prices to recover 
sharply during the week ended Feb. 18, and the ‘“‘Annalist’’ 
Weekly Index rose 0.7 of a point to 79.4. The “Annalist’’ 
further says: 

Livestock prices were particularly strong with hogs rising to the best 
level since late last September. Lard and cottonseed oil both recovered. 
Wheat, corn, oats and cotton allimproved. Rubber prices moved upwards 
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on the quota announcement of the regulation committee. Hides were easy 
and were one of the few major commodities to lose ground last week. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRiCES 


























(192€=— 100) 
Feb. 18, 1939 | Feb. 11, 1939 | Fed. 16, 1938 

Farm products --.---..- 6 thee dlinteae 76.9 75.5 78.0 
Food products cimttinibe tle ateinsnbts 70.8 69.5 72.7 
Tense MIOGNEE.. « oncdadecesocnnnat p59.7 759.5 59.4 
PU, sicecctuelebede 84.4 784.4 89.9 
SEG «nn pitints eta dnn ttre een tees 97.3 97.4 102.9 
Building materials ..-...........-.--- 69.6 69.6 72.0 
Chemicals. ......- 86.7 86.7 88.7 
Miscellaneous_-_-_-.. - ~~~. 70.1 69.5 73.2 

All commodities____......-..----1 79.4 778.7 82.4 

p Preliminary. 7 Revised. 
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Revenue Freight Car Loadings During Week Ended 
Feb. 18 Rise 8.2% Over Year Ago 


Loading of revenue freight for the week ended Feb. 18 
totaled 580,071 cars, the Association of American Railroads 
announced on Feb. 23. This was an increase of 44,205 cars 
or 8.2% above the corresponding week in 1938 but a decrease 
of 131,243 cars or 18.5% below the same week in 1937. 
Loading of revenue freight for the week of Feb. 18, was an 
increase of 153 cars above the preceding week. The As- 
sociation further reported: 

Miscellaneous freight loading totaled 221,703 cars, an increase of 3,024 
cars above the preceding week, and an increase of 18,370 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 148,250 cars, 
a decrease of 154 cars below. the preceding weck, but an increase of 1,335 
cars above the corresponding week in 1938. 

Coa! loading amounted to 129,424 cars, a decrease of 5,719 cars below 
the preceding week, but an increase of 26,745 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 28,587 cars. a decrease of 222 
cars below the preceding week, and a decrease of 3,288 cars below the cor- 
responding week in 1938. In the Western Districis alone, grain and grain 
products loading for the week of Feb. 18, totaled 17,112 cars, an increase 
of 207 cars above the preceding week, but a decrease of 2,660 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 11,120 cars, an increase of 1,420 cars 
above the preceding week, but a decrease of 83 cars below the corrsponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week in Feb. 18, totaled 8.016 cars, an increase of 1,051 cars above the 
preceding week, but a decrease of 50 cars below the corresponding week in 
1938 


Forest products loading, totaled 24,387 cars, an increase of 848 cars 
above the preceding week, but a decrease of 1,899 cars below the correspond- 
ing week in 1938. 

Ore loading amounted to 8,944 cars, an increase of 515 cars above the 
preceding week, and an increase of 784 cars above the corresponding week in 
1938. 

Coke loading amounted to 7,656 cars, an increase of 441 cars above the 
preceding week, and an increase of 2,241 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week in 
1938 except the Southwestern which reported a decrease. All districts 
reported decreases compared with the corresponding week in 1937. 














1939 1938 1937 

4 weeks in January-_-.-_- 2,302,464 2,256,717 2,714,449 
Week ended Feb. 4.__.. 576.790 564,740 671,227 
Week ended Feb. il__.. 579.918 542.991 688.523 
Week ended Feb. 18... 580,071 535,866 711.314 
EE ee 4,039,243 1 3.900.314 4,785,513 





The first 18 major railroads to report for the week ended 
Feb. 18, 1939, loaded a total of 274,829 cars of revenue 
freight on their own lines, compared with 272,748 cars in the 
preceding week and 251,822 cars in the seven days ended 
Feb. 19, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 

Loaded on Own Lines |Recetved from Connections 

Weeks Ended— Weeks Ended— 
Feb. 18|Feb. 11 19| Feb. 18)Feb. 11)Feb. 19 

1939 | 1939 1939 | 1939 1938 

Atchison Topeka & Santa Fe Ry. 4,975} 5,051] 4,304 
Baltimore & Eb iilsid lin tnnial 14,159] 13,652] 12,209 
Chesapeake & Ohio Ry....-_... 8,164 7 oa 6,235 
Chicago Burlington & Quincy RR. 6,984] 6,598] 6,487 
Chicago Milw. St. Paul & Pac. Ry 7,290] 7,164) 5,991 
pian dd North Western Ry... 9,410] 8,976) 8,507 
Gulf Coast Lines............... 1,488] 1,384] 1,759 
International Great Northern RR 2,325} 2,132) 2,768 
Missouri-Kansas-Texas RR..... 2,470} 2,426; 2,676 
Missouri iittinbesaned 8,577] 8,344] 7,884 
New York Central Lines_..._... ,684] 35,383] 29,750 
N.Y. Chicago & St. Louis Ry... 10,106] 9,097] 7,843 
Norfolk & Western Ry_......... 4,227| 4,056] 3,494 
WEEE Pedévactcien<ds 34,209] 35,609] 29,427 
Pere Marquette Ry_.-.._....... 5,176] 4,773] 3.992 
Pittsburgh & Lake Erie RR..... 4,390] 4,392} 3.368 
biodnkbisoe 7,499| 7,444] 7,320 
We OE 6d tcc akecdnocsiiiace 8,237] 7,9 7,162 
"EE heccccdbbnnbecdbucada 274 .829'272.748) 251,822' 176.3701171,873 151.176 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

(Number of Cars) 
Weeks Ended— 

Feb. 18, 1939 4 Feb. 11, 1939 4 Feb. 19, 1938 

Chicago Rock Island & Pacific Ry. 21,426 21,126 21,293 

Illinois System .......... 27,891 28,182 26,978 

St. Louis-San Francisco Ry....... 11,378 11,529 11,069 

CO J iidnosdbiwsbnedsdsucicn 60.695 60.837 59.340 











In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 11, 
1939. During this period 81 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEBRUARY il 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded Srom Connections ' Railroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
pe ee ee eee re 546 524 484 1,177 999 Mobile & Ohio. _......_.____- 1,674 2,099 1,444 1,865 1,925 
Bangor & Aroostook--------..- 2,198 2,655 2,273 240 253 Nashville Chattanooga & St. L_ 2,502 2,567 2,934 2,474 2,302 
Boston & Maine._.....-..-.--- 7,124 6,616 8,653 9,851 8,848 Norfolk Southern. _._.......- 987 1,060 1,238 892 1,010 
Chieago Indianapolis & Louisv_ 1,438 1,366 1,700 1,721 1,702 Piedmont Northern... ... ..-- 390 377 479 1,076 897 
Central Indiana_-_-..-.....--- 35 27 36 56 50 Richmond Fred. & Potomac.-- 315 289 362 4,529 4,323 
Central Vermont_-_--....----- 1,175 1,186 1,368 1,624 1,375 Seaboard Air Line__.........- 8,678 8,662 8,693 4,298 4,107 
Delaware & Hudson- -_-------- 4,843 3,845 4,968 7,044 6,290 Southern System____....____- 18,360 18,525 20,869 13,013 13,080 
——. poe gs & West. = 7 i 9,336 6,241 ~— Tennessee Central______.__-_-- 389 375 456 6 491 
Mackinac. .-.......- 266 320 90 Winston-Salem South de 146 151 1 
Detroit Toledo & Ironton----.- 2,114 1,586 3,322 1,303 1,321 a f ——— bin hd ae 
Detroit & Toledo Shore Line- - - 220 176 252 3,318 2,809 PRO ci pits diwhtsttkebiihcsinada 92,136 91,082 99 422 62,566 60,662 
) RESET SRG Lean 9,608 12,437 . 10,864 —————éaIh——— a oe eS —— 
Grand Trunk Western... .---- 3,220 3,385 7,029 6,196 Northwestern District— 
Lehigh & Hudson River_-_.-.-.-- 133 181 1,768 1,452 Chicago & North Western. ..-_- 12,011 12,905 14,950 8,976 8,962 
Lehigh & New England.--.... 1,311 1,213 1,043 751 Chicago Great Western. _-___-_- 2,152 2,307 2,015 2,221 2,254 
TAR VEO q 6 wsind coweonede 6,679 9,187 6,927 6,626 Chicago Milw. St. P. & Pacific. 16,608 16,502 19,015 7,164 6,601 
Maine Central..........--.-- 2,987 3,699 2,690 3,027 Chicago St. P. Minn. & Omaha. 3,267 ,569 3,885 2,472 2,873 
Monongahela. ...........---- 2,484 5,172 184 164 Duluth Missabe & I. R...__-- 51 772 1,029 99 179 
Oe RRS AER: Re 1,430 2,334 19 19 Duluth South Shore & Atlantic. 413 539 743 260 280 
New York Central Lines 29,246 42,246 35,383 31,156 Elgin Joliet & Eastern__-__ __-- 6,195 3,860 8,646 5,926 4,514 
N. Y. N. H. & Hartford ¢ 8,095 11,107 11,328 9,602 Ft. Dodge Des Moines & South. 328 346 309 186 144 
New York Ontario & Western. 1,630 1,496 1,722 1,666 1,383 Great Northern .............. 7,505 8,341 8,167 2,125 2,143 
N. Y. Chicago & St. Louis... 4,479 3,624 5,005 9,097 8,658 Green Bay & Western... _..-- 543 513 629 516 484 
Pittsburgh & Lake Erie.---.-.-- 4,793 3,196 7,793 4,210 3,360 Lake Superior & Ishpeming--_-_ 161 338 440 60 72 
Pere Marquette___...-.--.--- 4,688 4,489 4,750 4,773 4,656 || Minneapolis & St. Louis______- 1,251 1,406 1,433 1,550 1,554 
Pittsburgh & Shawmut -----.-- 427 404 560 24 20 Minn. St. Paul & 8. 8, M_---- 4,450 4,621 5,389 1,754 1,987 
Pittsburgh Shawmut & North-- 346 320 422 207 145 Northern Pacific._........... 7,184 7,850 8,826 2,608 2,487 
Pittsburgh & West Virginia- ---_ 751 732 1,296 1,320 1,113 Spokane International-_-----_-_- 62 63 110 216 183 
NE kits ds cadebadiiepice c<ae 521 485 578 983 774 Spokane Portland & Seattle... - 1,077 1,147 1,263 1,090 1,063 
Cai Oe ce = IN: 4,735 4,639 5,408 7,950 7,155 
Wheeling & Lake Erie..-.....-. 3,184 2,271 4,324 2,865 2,277 DO tsdaciciec et we 63,724 65,079 76,849 37,223 35,780 
TO. 2.2 -ctlbdsaeomstats’ be 131,358 | 113,061 155,531 143,171 128,461 Central Western District— 
—— SSS Atch. Top. & Santa Fe System.| 17,382 19,057 20,039 5,051 4,422 
Alleghany District— SOR in ccitth as uatthanetinmenos 2,465 ,40 3,017 1,935 1,869 
Akron Canton & Youngstown. - 408 387 581 734 538 Bingham & Garfield. -_-._....- 302 352 460 58 83 
Baltimore & Ohio_-.-....---- 25,796 22,031 34,122 13,652 12,657 Chicago Burlington & Quincy..| 14,254 12,492 16,156 6,598 6,436 
Bessemer & Lake Erie-..--..- 1,686 824 2,779 1,087 699 || ‘Chicago & Illinois Midland__--- 1,972 1,805 2,349 541 572 
Buffalo Creek & Gauley.---.-.- 354 159 342 3 6 Chicago Rock Island & Pacific- 9,740 10,807 11,354 7,583 7,409 
Cambria & Indiana. --.-.-..-..-- 1,661 1,310 1,584 22 7: Chicago & Eastern Illinois----. 2,574 2,675 3,300 2,381 2,073 
Central RR. of New Jersey - - -- 5,501 4,974 6,099 9,926 9,121 Colorado & Southern.-.-_-..-.-- 778 730 980 966 993 
QO occ cbcitina mnt bdends 586 390 86 40 Denver & Rio Grande Western. 2,814 2,146 4,022 1,949 1,927 
Cumberland & Pennsylvania. -- 266 208 366 24 24 Denver & Salt Lake______--_-. 773 455 1,069 11 5 
Ligonier Valley...-.......--..- 152 158 218 31 10 Fort Worth & Denver City-_-- 1,098 1,105 1,016 1,100 1,114 
ee a es oe 571 489 607 2,589 2,182 Illinois Terminal... ........-- 1,753 1,536 2,223 1,292 1,103 
Penn-Reading Seashore Lines-- 864 797 1,019 1,380 1,315 Missouri-Illinois _........-.-- 930 365 532 312 249 
Pennsylvania System-.-.------ 53,213 46,420 65,712 34,609 29,221 Nevada Northern. _-.....-.-- 995 1,401 1,637 114 88 
ME GN Adon swsdcnve 11,691 10,382 14,228 15,393 12,817 North Western Pacific. 421 265 661 285 271 
Union (Pittsburgh) -_--........- 8,932 6,358 15,424 1,339 3 Peoria & Pekin Union 44 22 28 oe celts 
West Virginia Northern*.-.----- 48 34 92 it a mea Southern Pacific (Pacific) - ---- 17,323 17,087 18,319 3,910 3,825 
Western Maryland---.-..-.-.-.-- 3,283 2,901 3,904 5,385 4,397 Toledo Peoria & Western ------ 245 229 24 1,066 999 
—- ——|—_. — ——] — —- ] —- — — Union Pacific System... _.-.-. 12,312 12,192 13,924 5,983 5,408 
DOR datacsnctd wopievin 115,012 97,822 | 147,944 86,228 74,420 SI cp Shiai Atiind bias cntiiatcinis witnis Ltnitiee 589 297 928 5 5 
pete ste Western Pacifie.............- 1,038 857 1,416 1,497 873 
Pocahontas District— 
Chesapeake & Ohio......--.-- 19,916 19,642 22,753 7,442 6,742 Dettiwac cbs iw ck 89,802 88,284 | 103,677 42,637 89,724 
Norfolk & Western.......-.--- 18,283 16,684 22,596 4,036 3,444 = = 
Vineieee.. £36415 cnsda acti de 4,583 3,592 3,972 1,069 912 Southwestern District— 
Burlington-Rock Island. ------ 107 130 157 264 363 
WE a tdaccawhensnnaninn OF 42,782 39,918 49,321 12,547 11,098 Fort Smith & Western.x.....-| —---.-. 193 249 wee 208 
= —— Gulf Coast Lines..._......--.- 3,526 3,568 4,307 1,384 1,784 
Southern District— International-Great Northern_- 1,712 1,810 2,223 2,132 2,646 
Alabama Tennessee & Northern 187 171 292 193 207 Kansas Oklahoma & Gulf---.-- 231 217 175 1,087 1,032 
Atl. & W. P.—W. RR. of Ala_-. 671 667 787 1,284 1,201 Kansas City Southern--_--.-~-- 1,842 2,024 1,919 1,728 1,928 
Atlanta Birmingham & Coast. 523 521 681 1,094 903 Louisiana & Arkansas. -------.- 1,284 1, 1,478 1,011 1,163 
Atlantic Coast Line.........-. 9,500 9,206 9,565 4,593 4,673 Louisiana Arkansas & Texas-.-_ 131 177 163 327 453 
Central of Georgia. --...---..-- 3,748 3,673 4,408 2,894 2,722 Litchfield & Madison. -.-_.---.-- 353 244 372 766 652 
Charleston & Western Carolina) 381 378 445 1,211 1,156 Midland Valley..-......--..-- 620 587 707 227 185 
CINE a cidddindcd-deudsin 1,113 1,152 1,457 2,080 1,792 Missouri! & Arkansas... -_---.---- 146 189 159 253 281 
Columbus & Greenville. -...-.- 202 404 461 293 291 Missouri-Kansa3-Texas Lines. - 3,669 3,797 4,384 2,426 2,673 
Durham & Southern---...-..- 138 151 169 370 393 Missouri Pacific. .........-..- 12,616 13,007 15,972 8,344 7,933 
Florida East Coast.....-.. s-- 1,261 1,455 1,129 852 861 Quanah Acme & Pacific. --.--.- 6 138 84 103 80 
Gainsville Midland--.......-- 28 32 40 69 99 St. Louls-San Francisco------- 6,471 6,443 8,200 3,853 3,951 
Ditbberccsseedoneseds 690 873 980 1,450 1,478 St. Louls Southwestern. - ----- 2,126 2,730 2,473 2,252 2,502 
Georgia & Florida. --...------ 350 294 3 527 488 Texas & New Orieans--..---.-- 6,525 6,720 7,556 2,820 2,994 
Gulf Mobile & Northern. - .---.- 1,334 1,423 1,873 939 1,078 Texas & Pacific. .........--..- 3,483 4,007 4,888 3,455 3,949 
Illinois Central System -- ------ 19,089 19,354 20,183 9,656 9,030 Wichita Falls & Southern. ---- 167 224 279 3 64 
Louisville & Nashville-------.- 19,207 16,921 19,536 4,641 4,711 Wetherford M.W.&N.W. -. 27 32 34 50 41 
Macon Dublin & Savannah. --- 14 131 208 671 442 — 
Mississippi Central. ---_-_--.--_-- 125 171 208 270 363 NOOR high cc a cnatidarsld wd 45,104 47,745 55.779 32.519 34,882 

















Note—Previous year’s figures revised. * Previous figures. 


x Discontinued Jan. 24, 1939. 














United States Department of Labor Index of Wholesale 
Commodity Prices Unchanged for Third Con- 
secutive Week 

Wholesale commodity prices have recently fluctuated 
within a very narrow range and for the past three weeks 
the Bureau of Labor Statistics’ index has remained un- 
changed at 76.6% of the 1926 average, it was announced 
on Feb. 23 by the United States Department of Labor. 
The combined index of 813 price series for the week ended 
Feb. 18 is 3.5% below the level of a year ago. The Depart- 
ment of Labor’s announcement went on to say: 

Four of the ten major commodity groups advanced during the week. 
Farm products, foods and building materials advanced 0.3% and mis- 
cellaneous commodities rose 0.1%. Hides and leather products and textile 
products declined 0.2%, and fuel and lighting materials, chemicals and 
drugs, and housefurnishing goods decreased 0.1%. The metals and metal 
products group remained unchanged at last week’s level. 

The raw materials and finished products group indexes each rose 
0.1% and are at the same level as a month ago. Compared with a 
year ago, the raw materials group index is down 3.8% and that for 
finished products is down 3.5%. Average wholesale prices of semi-manu- 
factured commodities declined 0.8% to the lowest point reached since 
late in September. The group index is 0.5% below a month ago and 
2.0% below a year ago. 

Wholesale prices of non-agricultural commodities, reflected in the 
index for “all commodities other than farm products,’”’ advanced 0.1% 
during the week. The index for “all commodities other than farm prod- 
ucts and foods,” reflecting the movement in prices of industrial com- 
modities, remained steady. Both group indexes are at the level of one 


month ago. Compared with a year ago they show decreases of 3.4% and 
3.1% respectively. 
Average prices of farm products in the wholesale markets of the 


country rose 0.8% during the week. Quotations were higher for rye, 
steers, hogs, eggs, apples (Chicago), hops, tobacco, white potatoes 
(Chicago), and wool, Lower prices were reported for barley, corn, oats, 
calves, cows, lambs, live poultry (New York), cotton, lemons, flaxseed, 
and white potatoes (New York). The current farm products index, 66.9, 
is the same as for the week ended Jan. 21. It is 3.9% below the corres- 
ponding week of last year. 


The foods. group index rose 0.3% to equal the level of a month ago. 
Meets advanced 1.1% and dairy products rose 0.1%. Higher prices were 
reported for butter, canned apricots, mutton, pork, canned salmon, lard, 
edible tallow, and cotton seed oil. The cereal products subgroup declined 
0.5% and fruits and vegetables dropped 0.38%. Prices were lower for 
flour, corn meal, prunes, canned spinach, cured pork, oleo oil, pepper, 
raw sugar, corn oil, and peanut oil. Compared with a year ago, whole- 
sale food prices are lower by 2.7%. 

Advancing prices for common building brick, yellow pine flooring 
and timbers, and tung oil, caused the building materials group index 
to rise to 0.3%. Average wholesale prices of rosin, turpentine, gravel, 
and sand were lower. Structural steel remained steady. 

Crude rubber advanced 3.1% during the week and paper and pulp 
advanced 0.1%. Wholesale prices of cattle feed declined 0.1%. 

Weakening prices for steer hides and sole and side leather caused the 
index for the hides and leather products group to decline 0.2%. No 
changes were reported in wholesale prices of shoes and other leather 
manufactures, such as harness, belting, gloves, and luggage. 

The index for the textile products group declined 0.2% as a result 
of lower prices for print cloth, underwear, raw silk, silk yarns, burlap, 
and raw jute. Higher prices were reported for cotton yarns and woolen, 
and worsted goods advanced fractionally. 

A decline of 0.1% was registered in the fuel and lighting materials 
group index because of a decline in gas. Wholesale prices of Oklahoma 
gasoline and kerosene were higher. Wholesale prices of coal and coke 
were steady. 

Lower prices for fats and oils, chlorine, and tankage, caused the chemi- 
cals and drugs group index to fall 0.1%. Quotations for castor oil were 
higher. No changes were reported in prices for mixed fertilizers. 

In the housefurnishing goods group, higher prices for furniture were 
more than counterbalanced by lower prices for furnishings and the group 
index declined 0.1% to 86.6% of the 1926 average. 

The index for the metals and metal products group has remained un- 
changed at 94.5% of the 1926 average for the fifth consecutive week. 
A slight decline in prices of non-ferrous metals, principally pig tin, 
babbit metal and solder, was offset by higher prices for scrap steel and 
quicksilver. Average wholesale prices of agricultural implements and 
plumbing and heating fixtures were firm. 

The following tab!e shows index numbers for the main groups of 
commodities for the past five weeks and for Feb. 19, 1938, Feb. 20, 1987, 
Feb. 22, 1936, and Feb. 23, 1935. 
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Feb. | Feb. | Feb. | Jan. | Jan. | Feb. | Feb. | Feb. | Feb. 
Commodity 18. 11, 4, 28, 21, 19, 20, 22, 23; 
Groups 1939 | 1939 | 1939 | 1939 | 1939 | 1938 | 1937 | 1936 | 1935 
All commodities} 76.6 | 76.6 | 76.6 | 76.7 | 76.6 | 79.4 | 86.0 | 80.8 | 79.6 
Farm products..-| 66.9 | 66.7 | 67.1 | 67.3 | 66.9 | 69.6 | 91.4 | 81.6 | 79.9 
ea 71.3 | 71.1 | 71.0 | 71.2 | 71.3 | 73.3 | 86.9 | 84.3 | 83.2 
Hides and leather 
products ..-.---- 92.5 | 92.7 | 92.9 | 93.3 | 93.8 | 94.9 |103.6 | 96.5 | 86.8 
Textile products.-| 65.5 | 65.6 | 65.5 | 65.6 | 65.4 | 68.1 | 77.0 | 70.5 | 69.7 
Fuel & Itg. mat’'ls_| 73.6 | 73.7 | 73.5 | 73.4 | 73.6 | 78.6 | 77.8 | 77.2 | 73.9 
Metals and metal 
products ---.-- 94.5 | 94.5 | 94.5 | 94.5 | 94.5 | 96.2 | 91.1 | 85.9 | 85.1 
Building materials) 89.4 | 89.1 | 89.3 | 89.4 | 89.1 | 91.1 | 92.8 | 85.2 | 84.8 
Chemicals & drugs} 76.0 | 76.1 76.2 | 76.1 76.3 | 78.8 | 87.7 | 79.9 | 810 
Housefurn’g goods} 86.6 | 86.7 | 87.2 | 87.2 | 87.2 | 89.7 | 89.4) 82.8] 81.9 
Miscellaneous --- 72.9 | 72.8 | 72.9 | 73.0 | 73.0 | 74.6 | 77.2 | 68.0 | 70.2 
Raw materials - -- 70.4 | 70.3 | 70.4 | 70.7 | 70.4 | 73.2 | 88.1 80.0 a 
Semi-mftd. articles} 74.4 | 74.6 | 74.7 | 74.7 | 74.8 | 75.9 | 85.6 | 74.7 a 
Finished products _| 80.3 | 80.2 | 80.2 | 80.2 | 80.3 | 83.2 | 85.2 | 82.3 a 
All commods. other 
than farm prods.| 78.8 | 78.7 | 78.7 | 78.8 | 78.8 | 81.6 | 84.8 | 80.6 | 79.5 
All commods. other 
than farm prods 
and foods... 80.4! 80.4 ' 804! 80.4' 804! 838.0! 84.2 | 79.0! 77.7 
a Not computed. 
— - ~<e--- - 


“Annalist” Business Index for January Again Declines 
and at Faster Rate than in December 


Reflecting the current recession, business activity declined 
further during January, and at a faster rate than in the 
month previous, according to the monthly review of domestic 
business conditions by H. E. Hansen in the current issue of 
the ‘‘Annalist’’ (New York). The most important factor 
in the recession again was a sharp drop in seasonally adjusted 
steel ingot output, which in turn was reflected in a contrary 
to seasonal decrease in pig iron production. Automobile 
output, on a seasonally adjusted basis, showed a further 
decrease but the rate of decline was reduced and activity still 
stood at a comparatively high level, said the announcement 
issued by the ‘“‘Annalist,’’ which went on to say: 

Electric power and zinc production and cotton consumption were also 
lower, after allowance for seasonal fluctuations. Indicative of reduced 
demand for manufactured goods was a greater than seasonal] decrease in 
miscellaneous freight car loadings, the first decline since April, 1938; ‘‘other 
loadings’’ showed a more moderate decrease. Of the statistics available, 
the best showing was made by lumber production, our index rising to the 
highest level since August, 1937. Silk consumption also increased but 
recovered only part of the preceding month's decline. 

Actual steel mill operations were approximately the same as in December 
but normally a substantial rise in production occurs. From its 1938 high 
point of 95.4, our steel index has now declined 22.3 points, which com- 
pares with the June to November rise of 58.6 points. As in many other 
industries, unusual caution has characterized the buying policies of leading 
consumers, and production apparently has been closely geared to demand. 

With assemblies at a comparatively high level, the automobile industry 
has given great support to steel mills, as is strikingly revealed by the high 
rate of operations of about 90% of capacity in Detroit as compared with 
an average of about 53% for the country as a whole at the end of January. 
The highlight of the month, however, was a marked pick-up in inquiries 
for railroad equipment and a sharp rise in rail demand; considerable business 
is reported to be pending. Structural steel demand declined sharply from 
the high level of last December. 

Retail demand for automobiles, judged by General Motors sales figures, 
showed a greater than seasonal decline in January, partly because of un- 
favorable weather conditions. That decrease was reflected in a greater 
than seasonal decrease in production and our preliminary index declined 
moderately to fractionally below the October level. With the passing 
of the initial rush to build up dealer supplies, manufacturers are attempting 
to maintain production near the retail demand level. 

Only a few non-durable goods industries have reported for January but 
those that have made a fairly good showing. Cotton mills stepped up 
operations by nearly the usual seasonal amount and our adjusted index of 
cotton consumption was only moderately below the comparatively high 
ldvel for December. Sales conditions were mixed. Good reports, on the 
whole, featured the first three weeks of the month but subsequently a 
marked slackening in demand occurred. 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 



































~e 
Jan., 1939 Dec., 1938 Nov., 1938 
Freight car loadings...............-. 82.8 84.2 84.2 
M Wid cn dbupedocpmsiontsnh 79.1 81.0 80.9 
(ERS a a EMS 90.3 90.7 90.8 
Electric power production. .. oi 798.8 799.3 98.9 
MaBUIROCUFINE. 6 oo cect cdcdces 793.5 7100.4 102.7 
Steel ingot production. -......_..- 73.1 85.1 95.4 
Pig iron production. .........._.- 84.2 791.9 85.4 
SEbanih oot obaddendémakakun ?117.3 7120.8 115.3 
Cotton soncumption........._. 124.0 128.4 123.4 
Wool consumption. -...........- siethie 146.3 132.1 
Silk consumption..........._.- 73.7 71.9 78.7 
Rayon consumption-_........_. had 98.5 86.6 
Boot and shoe production._______- pia p125.2 139.0 
Automobile production. ......__.- p100.5 104.8 114.5 
Lumber production..........____ 84.0 76.0 68.3 
Cement production.........___.. ERR 72.1 71.6 
Pte ct Rais tne onoccuncan EE 74.6 75.3 
Zine production... ..............- 73.2 778.8 73.4 
Lead production.-............... baa 66.3 79.0 
Combined index. -..__..._..___- p91.8 794.6 95.2 
TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1934 
1939 1938 1937 1936 1935 1934 
January .......... 791.8 79.5 104.2 92.3 87.2 79.6 
February --....... adits 78.5 105.7 89.0 76.7 83.2 
MON ii viss wks Prep 77.5 106.9 89.5 84.4 84.6 
ADR i dccovinichonnn ihe we 74.2 107.1 94,1 82.8 85.9 
rea pineds 73.9 109.0 95.9 81.8 86.4 
Pe cd Sricenune aeaw 74.4 107.8 97.6 82.0 83.8 
TGA. cvacdcssicce Pyare: 79.0 108.9 102.4 82.7 78.0 
August. .......... abla 82.8 111.2 102.5 84.9 75.1 
September... ...-.- inde 85.2 106.5 102.9 86.1 71.4 
Bi ek didn acon aati 88.9 98.4 103.3 89.1 74.6 
November...-..._- inthis 95.2 87.8 107.1 92.0 76.0 
ie iad Sod Soak 794.6 81.3 110.5 96.7 82.4 


























Chronicle Feb. 25, 1939 
Wholesale Commodity Prices Unchanged During Week 
Ended Feb. 18, According to National Fertilizer 
Association— 
The weekly wholesale commodity price index of the Na- 
tional Fertilizer Association, which has fluctuated within a 


narrow range in recent months, recorded no change in the 
week ended Feb. 18, remaining at 72.7% the same as in the 
previous week. A month ago the index (based on the 1926-28 
average of 100%) stood at 72.9%; a year ago at 76.3%; two 
years ago at 85.9%, and three years ago at 78.3%. During 
the past six months it has never been higher than 73.8% 
nor lower than 72.3%. The Association’s announcement, 
dated Feb. 20, went on to say: 

Slight increases took place last week in two of the principal groups, foods 
and farm products, but these were offset by fractional decreases in some of 
the other commodity groups. A drop in lumber quotations took the 
building materia] index to the lowest point reached since last November. 
Lower prices for tin and lead which more than offset an advance in steel 
scrap were responsible for a decline in the metal price average. Declines 
were also registered by the indexes representing the prices of fertilizers, 
fertilizer materials, and farm machinery, but these groups do not carry 
much weight in the all-commodity index. 

Twenty-five price series included in the index advanced during the week 
and 29 declined; in the preceding week there were 11 advances and 25 de- 
clines; in the second preceding week there were 16 advances and 33 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 18,jFeb. 11,)Jan. 21,)Feb. 19, 
Total Index 1939 1939 1939 1938 

25.3 PUG. tdeanbcanasmnntncand 69.8 69.7 70.9 74.1 
Fats and olJs.........-...- 51.7 49.6 52.3 64.3 

Cottonseed ofl. ........-. 65.3 60.6 66.9 78.6 

23.0 Farm products.............- 64.2 64.1 64.2 67.2 
CNR vc iw ocd ctbsticoes’ 47.2 47.2 47.5 50.7 

ES eae ae 53.0 53.0 55.5 71.0 

pS Ee 70.7 70.8 70.1 69.5 

17.32 Reimerdnocusesésnmocceeh 75.9 75.9 75.5 81.4 
10.8 Miscellaneous commodities...| 76.7 76.7 77.8 79.2 
8.2 TD kdticencasadaboscanen® 60.0 60.0 59.3 61.3 
, &! Di icumicumdbbiosscsanks 90.4 90.5 90.6 96.9 
6.1 Building materials.......-.-- 83.7 84.0 84.3 80.7 
1.3 Chemicals and drugs. .....-.. 92.4 92.4 92.6 95.4 
3 Fertilizer materials. ........- 71.1 71.4 71.6 72.3 
3 PG 0k: inn cadinmacincenud 77.7 78.2 78.2 78.7 

3 Farm machinery ...........- 94.9 95.1 95.1 98.0 
100.0 All groups combined... -.-.- 72.7 72.7 72.9 76.3 








Electric Output for Week Ended Feb. 18, 1939 9.2% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
tric light and power industry of the United Stat s for the 
week ended Feb. 18, 1939 was 2,248,767,000 kwh. Th3 
current week’s output is 9.2% above the output of the cor- 
responding week of 1938, when production totaled 2,059,- 
165,000 kwh. The output for the week ended Feb. 11, 
1939, was estimated to be 2,268,387,000. kwh., an increase 
of 10.5% over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 









































Major Geographic Week Ended | Week Ende Week Ended Week Ended 
Regions Feb. 18,1939 | Feb. 11, 1939]| Feb. 4,1939 | Jan. 28, 1939 
New England---....-- 14.4 16.3 17.2 14.9 
Middle Atlantic. -.._- 8.0 10.1 10.1 9.0 
Central Industrial - - - - 11.1 12.7 11.9 11.9 
West Central.....-.-.-. 1.4 1.4 0.9 0.8 
Southern States _--.-._- 6.8 7.7 6.7 5.9 
Rocky Mountain--.-_- 9.1 9.8 1.8 3.3 
Pacific Coast........-. 3.6 7.4 7.5 vor 
Total United States_ 9.2 10.5 9. 9. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
jrom 
1937 
WG: Bavacacat 2,285,523) 2,152,643) +6.2 | 2,133,511) 1,510,337} 1,718,002 
508. Tiina caeiow 2,318,550] 2,196,105) +5.6 | 2,242,916] 1,518,922} 1,806,225 
WOOs Bi ctisaia 2,332,978) 2,202,200} +5.9 | 2,278,303] 1,563,384/ 1,840,863 
pe | See 2,362,947| 2,085,186] +13.3 | 2,274,508) 1,554,473) 1,860,021 
DOR Gs <cwnent 2,120,555) 1,998,135} +6.1 | 2,080,954) 1,414,710) 1,637,683 
1939 
1939 1938 jrom 
1938 
ee ee Reeeet een PRT  dwecs] ” nhheec] — dccese 
; ae eee US Be oe Se eee ee ee 
JOR, Bas ikcacas 2,289,659] 2,108,968} +8.6 | -.----] ------] ------ 
, ok. eee SL en we. casesel  asesen| .. emance 
WOR, “Sase cena eS Po op FO ae YE are eee a eee 
iy, Seay 2,268,387) 2,062,302) +10.6 | <-----| <-----| <------ 
Feb; 1B.c60-cccs eR ee Uh eee YY eres re ee come 
oe, Da. <3  k < make. .-enaeiaiias & caida 
MOE, |: Biv cnacn 5 aie 


























Private Construction in January 39% Higher Than 
Year Ago, Dodge Reports 

The strong upturn in building activity which got under 
way during the spring of 1988 has shown continued expan- 
sion since the opening of the new year. Contracts for 
private construction projects awarded in the 37 Eastern 
States during January recorded a 39% gain over January 
of last year, according to F. W. Dodge Corp. The January, 
1939, figure for private work amounted to $103,757,000 as 
compared with $74,630,000 for January, 1938. During 
December privately-owned construction totaled $110,036,000. 
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In commenting about the January construction record, 
Thomas S. Holden, Vice-President of F. W. Dodge Corp., 
stated: “In the past the building industry moved forward 
as private construction advanced. As early as February, 
1938, advance indications of increased private residential 
work began to appear. By May privately-owned small 
house construction ran ahead of the preceding year. In 
September the total volume for all types of private con- 
struction was greater than the corresponding period of 
1937. This upward trend continued to the end of 1938 and 
has expanded still further during January, 1939.” 

With reference to publicly-owned construction, January 
contracts in the 37 States amounted to $147,916,000 as com- 
pared with $117,601,000 for January a year ago, represent- 
ing a gain of 26%. Not all Public Works Administration 
projects were put into the Dodge contract figures for last 
year because in some instances only fractional portions of 
the entire projects were started, leaving the major portions 
to be put under contract later. Consequently there remains 
a considerable carryover of public projects which should 
mature into the contract award stage later this year. 

The combined January total for both public and private 
construction contracts amounted to $251,673,000, a 30% in- 
crease over January, 1938; this was the largest opening 
month’s total for any year since 1930. 


a 


Bank Debits 1% Lower Than Last Year 


- Debits to individual accounts, as reported by banks in 
leading cities for the week ended Feb. 15, which included 
only five business days in many of the reporting centers, 
aggregated $7,042,000,000, or 10% below the total reported 
for the preceding week and 1% below the total for the corre- 
sponding week of last year, which also included only five 
business cays in many of the reporting centers. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,478,000,000, compared with $7,178,000,000 the pre- 
ceding week and $6,505,000,000 the week ended Feb. 16 of 
last year. 

These figures are as reported on Feb. 20, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 








Week Bnded— 


























No. of 

Federal Reserve District |Centers 
Incl, | Feb. 15, 1939 Feb. 8, 1939 ,; Feb. 16, 1938 
1—Boston.._........-.- 17 $405,345,000 $439,965,000 $397 ,372,000 
2—New York.........-.- 15 3,148,222,000 | 3,665,113,000 | 3,061,694,000 
3—Philadelphia__....-.- 18 350,139,000 379,608 ,000 366,685,000 
4—Cleveland-_.._...---- 25 435,805,000 471,592,000 435,720,000 
5—Richmond..........- 24 244,864,000 263,216,000 254,615,000 
6—Atilanta...........-.- 26 241,511,000 231,454,000 224,179,000 
7—Chicago..........-.- 41 929,787,000 997,236,000 978,031,000 
8—St. Louis__........-- 16 203,682,000 213,141,000 213,999,000 
9—Minneapolis__.__._.- 17 111,827,000 137,309,000 124,914,000 
10—Kansas City_.....--- 28 227,310,000 231,877,000 248,297,000 
11—Dallas_.............] 18 185,819,000 183,731,000 193,441,000 
12—San Francisco_-.-.-_..-.- 29 557,313,000 573,497,000 588,013,000 
i ee ae a 274 1%7,041,624,000 |$7,787,739,000 |$7,086,960,000 
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Bank of Montreal Reports Canadian Business in 
January Remained Relatively Stable 


The Bank of Montreal in its Feb. 23 ‘“‘Business Summary’”’ 
reports that “‘with winter already run half its course, business 
in Canada remains on a relatively stable basis. Heavy 
snowfalls have hampered trade in the rural areas of the 
Prairie Provinces and Eastern Canada, but on the whole 
both wholesale and retail trade have been maintained at a 
fairly satisfactory level since the New Year began. A pre- 
liminary index of the sales of department stores shows the 
January figure at 3% below that of January, 1938.”’ The 
following is also from the bank’s ‘‘Summary”’: 

In the manufacturing field conditions are variable. The automobile 
plants and allied industries have been less busy, but a number of firms are 
occupied with armament orders and the demand for machinery is steady. 
Cotton mills are operating at a lower level than a year ago; the silk, rayon 
and knitted goods firms are maintaining a satisfactory level of operations. 
Furniture plants are fairly busy. P The “heavy” industries are not 
working at nearly their capacity, and the construction industry is still 
inactive. Flour milling is maintaining its better level of operations. There 
was some abatment of activity in the production of base metals in January, 
but the production of gold showed a substantial gain, being 438,699 oz. 
as compared with 420,891 in December and 359,549 a year ago. 


a 


January Business Activity in California Held Steady 
with December and Increased Over Year Ago, Re- 
ports Wells Fargo Bank & Union Trust Co., San 
Francisco 

Business activity in California during January held even 
with December and showed a slight increase over a year 
earlier, according to the current ‘“‘Business Outlook” released 
oy the Wells Fargo Bank & Union Trust Co., San Francisco. 

he Wells index, measuring California business activity 

in terms of the 1923-25 average equaling 100, stood at a 

reliminary fi of 101.8 in January, as against 102.6 for 
mber and 100.7 a year earlier. As compared with a 

month ago one factor of the index (freight carloadings) rose 
slightly, another (industrial production) held even, while 
pet other (bank debits and department store sales) 
eclined. 
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Weekly Report of Lumber Movement—Week Ended 
Feb. 11, 1939 


The lumber industry during the week ended Feb. 11, 1939, 
stood at 51% of the 1929 weekly average of production and 
58% of average 1929 shipments. Production was about 67% 
of the corresponding week: of 1929; shipments, about 68% 
of that week’s shipments; new orders, about 60% of that 
week’s order, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 


ering the operations of important softwood and hardwood 
mills. Reported shipments, production and new business 
were all considerably less than in the preceding week, pro- 
duction showing loss of 6%; shipments and new orders, 
each, decline of 18%. New orders were 1% below the 
corresponding week of 1938. Reported production was 19% 
above last year’s week; shipments were 17% above. For 
softwoods, production, shipments and new orders were, 
respectively, 20% greater, 16% greater and 3% less than 
in corresponding week of 1938. New business (hardwoods 
and softwoods) was 11% above production, and shipments 
were also 11% above output in the week ended Feb. 11. 
Reported production for the six weeks of the year to date 
was 29% above corresponding weeks of 1938; shipments 
were 16% above the shipments, and new orders were 9% 
above the orders of the 1988 period. The Association fur- 
ther reported: 

During the week ended Feb. 11, 1939, 538 mills produced 165,188,000 
feet of softwoods and hardwoods combined; shipped 183,793,000 feet; 
booked orders of 182,849,000 feet. Revised figures for the preceding 
week were: Mills, 546; production, 174,841,000 feet; shipments, 211,- 
881,000 feet; orders, 209,574,000 feet. 

All regions but Southern Pine, California Redwood, Southern Cypress 
and Northern Hardwood reported new orders above production in the week 
ended Feb. 11, 1939. West Coast, Western Pine and Northern Pine 
reported shipments above output. All regions but Southern Pine, Western 
Pine, Redwood and Northern Pine reported orders above those of corre- 
sponding week of 1938. All regions except Southern Pine and Cypress 
reported shipments above last year, and all except Southern Pine, Northern 
Hemlock and Northern Hardwood reported production above the 1938 week. 

Lumber orders reported for the week ended Feb. 11, 1989, by 446 
softwood mills totaled 171,641,000 feet, or 11% above the production of 
the same mills. Shipments as reported for the same week were 174,435,000 
feet, or 13% above production. Production was 154,386,000 feet. 

Reports from 109 hardwood mills give new business as 11,208,000 feet, 
or 4% above production. Shipments as reported for the same week were 
9,358,000 feet, or 13% below production. Production was 10,802,000 feet. 

Identical Mill Reports 

Last week’s production of 434 identical softwood mills was 158,065,000 
feet, and a year ago it was 127,586,000 feet; shipments were, respectively, 
172,676,000 feet and 148,366,000 feet, and orders received, 169,934,000 
feet and 175,116,000 feet. In the case of hardwoods, 95 identical mills 
reported production last week and a year ago 8,819,000 feet and 8,702,000 
feet; shipments, 7,949,000 feet and 5,753,000 feet, and orders, 9,351,000 
feet and 6,797,000 feet. 

——_<———— 


Automobile Output in January 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
vehicles) for January, 1939, consisted of 339,152 vehicles, 
of which 280,040 were passenger cars and 59,112 were com- 
mercial cars, trucks, and road tractors, as compared with 
388,346 vehicles in December, 1988; 209,528 vehicles in 
January, 1938, and 379,003 vehicles in January, 1937. These 
statistics, comprising data for the entire industry, were 
released this week by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

Statistics for January, 1989, are based on data received 
from 73 manufacturers in the United States, 22 making 
passenger cars and 62 making commercial cars, trucks, and 
road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks, and road tractors). 
It should be noted that those making both passenger cars 
and commercial cars, trucks, and road tractors have been 
included in the number shown as making passenger cars or 
commercial cars, trucks, and road tractors, respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks, and road tractors 
include those for ambulances, funeral cars, fire apparatus, 
street sweepers, and buses, but the number of special pur- 
pose vehicles is very small and hence a negligible factor in 
any analysis for which the figures may be used. Canadian 
production figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in December, 1938, 
1937 and 1636 appeared in the January 28, 1939, issue of 
the “Chronicle,” page 501. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 























Untted States (Factory Sales) Canada (Production) 
Year and 

Month Total Pas-  4Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehtcles) Cars éc. Total Cars | Trucks 
January, 1939_.....-.- 339,152} 280,040] 59,112) 14,794) 11,404) 3,390 
December, 1938-.--.--- 388,346] 326,006) 62,340) 18,6 15,51 3,152 
January, 1938.....-.--- 210,4 156,387] 54,063; 17,624) 13,385) 4,239 

December, 1937....--- 326,234| 244,385) 81,849] 20,652) 14,384) 6, 
January, 1937._...-.-- 379,603; 309,494) 70,1 19,583} 14,697) 4,886 
December, 1936--.-..--~- 498,71 425. 73, 20, 15,9571 4,291 
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Petroleum and Its Products—-Daily Average Crude 
Production Above Market Demand Estimate— 
Petroleum Stocks Lower in Week—Oil Industry 
to Be Probed—E. O. Thompson Renamed to 
Compact Commission—Texas Oil Policy Attacked— 
Industry Under Heavy Tax Burden 


Daily average crude oil production soared above the 
February market demand estimate of the U. 8. Bureau of 
Mines during the Feb. 18 week, the first time in months that 
this condition has ruled with full proration regulations in 
force. While once or twice during recent months, produc- 
tion has exceeded the market estimate figure set by the 
Federal agency, this has been due to the fact that Texas had 
temporarily loosened its rigid 5-day week production regula- 
tions. 

The American Petroleum Institute report disclosed a gain 
of 40,600 barrels in =v —. production of erude oil 
during the Feb. 18 period, with the total rising to 3,324,000 
barrels daily. This is approximately 125,000 barrels in 
excess of the February market demand figure of 3,220,000 
barrels set by the Bureau of Mines. Louisiana was the only 
member of the “Big Five” oil-producing States to show a 
decline. 

California showed the largest gain in production during the 
period under review, output there rising 12,200 barrels to a 
daily average of 632,900 barrels. The next in line was 
Oklahoma with a gain of 11,300 barrels to a daily average of 
444,500 barrels. Kansas showed an increase of 7,800 
barrels daily to hit 152,400 barrels. Texas was up 3,200 
barrels to a oy aver of 1,304,300 barerls. Louisiana’s 
decline of 600 barrels brought production there down to 
264,650 barrels daily. 

Inventories of domestic and foreign crude oil held in the 
United States showed a decline of 661,000 barrels duri 
the week ended Feb. 11, the U. 8S. Bureau of Mines reporte 
on Feb. 21. The decline was comprised of losses of 472,000 
barrels in domestic crude stocks, and of 189,000 barrels in 
holdings of foreign crude oil. As of Feb. 11, stocks of domes- 
tie and foreign crude oil stood at 270,753,000 barrels. 

ports from Washington ind‘cated that the petroleum 
industry is slated to be investigated by the Temporary 
National Economie Committee on the largest scale wit- 
nessed by the industry in many years. It was indicated 
that the monopoly committee will probe every phase of the 
industry, + egy © se prograss of the oil from the well to the 
filling station. Members of the committee will have added 
data at their service in addition to that gathered at their own 
investigations for they plan to use all data gathered by the 
Department of Justice, Department of the Interior and other 
Governmental agencies which have from time to time been 
concerned with the industry. 

Further news from Washington disclosed that the Senate 
Finance Committee had appointed a subeommittes to con- 
sider and report upon the “hot oil” bill offered by Senator 
Connally, who is seeking to have the measure which he 
sponsored originally extended, or, if possible, made perma- 
nent legislation. Members of the subcommittee are Senators 
Connally, Townsend and Guffey. Senator Connally stated 
that he did not think that the subcommittee would hold 
hearings on the bill because of the time required. He antici- 
pated that a favorable report would be returned shortly 
without further —- 

In a statement released at the same time of his reappoint- 
ment as Texas representative on the Oil States Compact 
Commission, of which he is Chairman, E. O. Thompson re- 
iterated his belief that the State:, not the Federal Govern- 
ment, should control the production and marketing of oil. 
“The greatest accomplishment of the compact is that it 
has successfully prevented Federal control of the oil in- 
dustry,’”’ he commented. “If it had done nothing else, the 
ee eve have been proud of its accomplishments.” 

The bi-monthly proration meeting of the mn Railroad 
Commission was featured by a bitter attack upon the 
present proration program of the Commission on the ground 
that it is unfair and minatory. Oil men from north 
Texas submitted a substitute for the present proration 
setup which they claimed would remove many of the present 
inequalities. The proposed plan would provide a new allow- 
able of one barrel for each 100-feet depth of a well, in spacing 
up to 20 acres. 

Several major changes in the personnel of the Kansas 
Corporation Commission were announced on Feb. 21 by 
Governor Payne H. Ratner. Andrew F. Schoeppel, attorney 
of Ness City, is the new Chairman, replacing J. R. Sloan, 
Chairman, who resigned to become associated with the legal 
staff of the Phillips Petroleum Co. Arnold R. Jones of 
Topeka is associate member. E. E. Blincoe is the holdover 
ORs pains industry 1 layed 

e petroleum industry last year again p “sugar 
daddy” to the Nation’s tax collectors, on the basis of figures 
compiled a American Petroleum Industries Committee. 
During 1938, the preliminary figures of the trade group 
indicated, petroleum taxation totaled $1,277,680,972, or 
slightly better than 10% of the estimated $12,200,000,000 
in taxes collected from all sources. This is the second con- 
secutive year in which petroleum taxes ran better than 
$1,250,000,000. 

No new note has been sent to Mexico by the Department 
of State roupecting the oil expropriations of last March, 
Sumner Welles, Undersecretary of State, disclosed in the 
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Nation’s capital on Feb. 21. The position of the United 
States has so clearly been stated, he held, that there was 
hardly any need for clarification. He also said that he could 
see no useful purpose in the American Government revealing 
af the present time any details on any exchanges or nego- 
tiations which might be in progress. 

In the meantime, an announcement by the Press Depart- 
ment of the Cardenas Administration in Mexico City on 
Feb. 20 that Ambassador Najera had been ordered home 
from Washington in order to terminate his report on the 
Eighth Pan-American conference in Peru was hailed in some 
quarters as an indication that President Cardenas was in 
the process of negotiations with representatives of the oil 
companies involved in the expropriation and wished the 
Ambassador to be present. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


oe ar etal $1.88 | Eldorado, Ark., 40....._...-..-.-. $1.05 
Lima (Ohio Oil Co.)..-.---------- 1.25| Rusk, Texas, 40 and over____.._-- 1.02 
ee cna eeisale sigan 0 Re Ci dis did iincweowine 1.09 
Eh ATS EIS 2 1.25| Michigan crude____.__....______- 7.82 
Western Kentucky__-_...--.------ 1.20| Sunburst, Mont.________________- 1.22 


Mid-Cont’t., Okla., 40 and above.. 1.10| Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above_-_-.--- 1.25; Kettleman Hills, 39 and over_____- 1.25 
Smackover, Ark., 24 and over..._- '75| Petrolia, Canada................ 2 


REFINED PRODUCTS—MOTOR FUEL STATISTICAL OUTLOOK 
DARK—STEADY RISE IN STOCKS SEEN HARMFUL—IN- 
VENTORIES OF GAS AND FUEL OILS OFF 2,200,000 BARRELS 
—MICHIGAN SETS GAS PRICE MARGIN—PHILADELPHIA 
MARKET STRUCTURE FIRMER 

Statistical developments, which were mixed in trend, 
overshadowed all other developments in the Nation’s re- 
fined products market during the week of Feb. 18. The 
consistent rise in gasoline stocks to a figure far above that 
expected at this time of the year has thrown a pall of un- 
certainty over the gasoline market’s future course which is 
arousing considerable fear among oil men that prices this 
spring will be under a distinct threat. 

Stocks of finished and unfinished gasoline rose 2,125,000 
barrels during the Feb. 18 week, the American Petroluem 
Institute report disclosed, with the total rising to 83,075,000 
barrels. Thus far this year, inventories have gained more 
than 11,000,000 barrels, in contrast to expansion of only 
10,000,000 barrels in the comparable 1938 period. Unless 
the present trend is halted, oil men fear that April 1 will see 
stocks at around 90,000,000 barrels, which would be only 
3,000,000 barrels less than the all-time high set last March. 

Daily average runs of crude oil to stills during the Feb. 18 
period were off only 5,000 barrels to 3,125,000 barrels daily, 
the trade institute reported. A fractional decline was noted 
in refinery operations which were at 75.6% of capacity, 
against 75.8% of capacity a week earlier. On the basis of 
economists’ estimates, present daily average runs of crude 
oil to stills are around 280,000 barrels too high. Production 
of gasoline also gained during the week, rising 251,000 barrels 
to 9,641,000 barrels. 

A cheery note in the otherwise pessimistic picture was the 
500% increase in the rate of inventory drain in the gas and 
fuel oil division. The American Petroleum Institute dis- 
closed that stocks were of 2,145,000 barrels in the Feb. 18 
period in response to the colder weather and increased 
industrial demand. In the previous week, stocks were off 

348,000 barrels. 

he national average retail price of gasoline on Feb. 1 was 

13.11 cents per gallon, on the basis of reports from 50 cities, 

the lowest average since Jan. 1, 1935, when the average was 

12.78 cents and ew ag with 14.28 cents on the comparable 

1938 date. Federal, State and other taxes increased the 

national average retail cost of gasoline to the consumer, the 

American Petroluem Institute report also disclosed, to 18.55 

cents per gallon, in contrast to 18.72 cents on the like date a 

year earlier. 

Under the provisions of the Michigan Fair Trade Act, 
Feb. 20, marked the debut of an effort to establish Wayne 
County retail prices at a minimum margin of 3 cents per 
gallon over cost. The 3-cent a gallon level was fixed after a 
survey by the University of Michigan’s Professor Taggert 
had indicated that this was the lowest possible margin for 
marketing costs for retailers in the Detroit area. Previous 
attempts to establish a price failed when the courts held that 
the cost survey was inadequate. 

The Philadelphia market picture continued to brighten 
during the week as oil companies strengthened both the retail 
and whoesale price structures. In Scranton, a 5-months’ 
price war ended on Feb. 17 when major companies advanced 
the price to dealers from 11.9 cents to 13.5 cents, and the 
dealers in turn raised the retail price from 13.9 to 15.5 cents 
a gallon. Representative price changes follow: 

Feb. 17—Major companies raised the price of gasoline to dealers in 
Scranton from 11.9 cents to 13.5 cents a gallon, and the dealers in turn 
advanced the retail price from 13.9 to 15.5 cents per gallon. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— 


onl 


Stand. Oil N. J..$.06% ine dduaben $.07%% | Chicago --- ~~ $.05 -.05% 

Socony-Vacuum_. .06 {| Gulf....-.--.---. New Orleans. %-.07 

Tide Water Oil Co .08% Shell Eastern.... .0744| Gulf ports--- 05% 
eo 043%4-.045% 


Richfiled Oil(Cal.) .074% 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas-_-_-_--_-- $.04 = Orleans _$.05%-.05% 
(Bayonne)-_-..---- $.04% | Los Angeles... .0344-.05 |Tulsa_.._..-. r 
Fuel Oil, F.O.B. Refinery or Terminal 
California 24 plus D New Orleans C__..-.- $0.90 


wcceseee $1.00-1.25| Phila., Bunker C_... 1.45 


ee 30.05| 
1.65 
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Gas Oil, F.O.B. Pefinery or Terminal 


N. Y. (Bayonne)— Ceisigo— ~~ -— aia co cee $.02 %-.03 
BF Wooden $.04 28-30 D.......-. $.053 
v Gasoline, Service Station, Tax Included 
Se Se. civwnanx $.195| Newark_......._._. Oe I ain nls na nies aa $.17 
z Brooklyn.._....._ . 195] Boston.__._._.--__- .18 | 5Philadeiphia_-_-- .135-.15 
z Not including 2% city sales tax. 
a 


Daily Average Crude Oil Production During Week 
Ended Feb. 18, 1939, Placed at 3,283,700 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 18, 1939, was 3,324,300 barrels. This was a gain of 
40,600 barrels from the output of the previous week, and the 
current week’s figure was above the 3,220,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 18, 1939, is estimated at 
3,324,550 barrels. The daily average output for the week 
ended Feb. 19, 1938, totaled 3,369,250 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 18 totaled 769,000 barrels, 
a daily average of 109,857 barrels, compared with a daily average of 137 ,286 
barrels for the week ended Feb. 11 and 120,857 barrels daily for the four 
weeks ended Feb. 18. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Feb. 18 compared with a daily average of 16,000 barrels 
for the week ended Feb. 11 and 11,964 barrels daily for the four weeks 
ended Feb. 18. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,125,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 83,075,000 barrels of finished and 
unfinished gasoline; 23,747,000 barrels of gas and distillate fuel oil, and 
111,349,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,641,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission, in its current 
weekly coal report, stated that the total production of soft 
coal in the week ended Feb. 11 is estimated at 8,545,000 
net tons. Compared with the output in the preceding 
week, this shows an increase of 470,000 tons, or 5.8%. 
Production in the corresponding week of 1938, declining 
sharply, amounted to but 6,866,000 tons. 

Cumulative production of soft coal in the present coal 
year to date now stands 12.8% below that in the corre- 
sponding period of the year 1937-38; cumulative production 
of hard coal, 13.7% below 1937-38; production of all coal, 
13.6% below that in 1937-38. 

The U. 8. Bureau of Mines, in its weekly coal report, 
stated that the total production of anthracite in Pennsylvania 
during the week ended Feb. 11 is estimated at 1,106,000 tons, 
or 184,300 tons per working day. Compared with the week 
of Feb. 4 there was a decrease of 102,000 tons or 8%. Pro- 


duction in the corresponding week of 1938 amounted to 
845,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net T9ns) 























Week Ended Coal Year to Date c 
Feb. 11,| Feb. 4, Feb. 12, 
1939 1939 1938 |1938-39) 1937-38) 1929-30 
Bituminous Coal a— 
Total, including mine fuel-- - - - 8,545) 8,075) 6,866)305,699/350,650/457,346 
To WO ne ceedceccuemece 1,424; 1,346) 1,144) 1,158] 1,329) 1,729 
Crude Petroleum b— 
Coal equivalent of weekly output; 5,260! 5,513! 5,325'236,4511254,902|198,756 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. cSum of 
of 45 full weeks ended Feb. 11, 1939, and corresponding periods in other coal years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 























































































































x Estimated Bureau of Mines’ basis. y February, 1938 daily average. 


-~ : 
B. of M. Four 
Caleu- Week | Change| Weeks | Week OS mee Tea 
lated A Ended Srom Ended Ended 
Requtre-| Feb. 1 Feb. 18 |Prertous| Feb. 18 | Feb. 19 Week Ended Calendar Year to Date 
mens 1939 Week 1939 1938 
(Feb.) Feb. 11, | Feb. 4, ; Feb. 12, 
~ ~ 1939 1939 1938 1939 1938 c 1929 c 
Oklahoma ......-...- 482,500} 428,000] 444,500/+4-11,300} 432,650] 532,300 
Be teecdénacnneea 148,600] 153,900} 152,400] +7,800] 146,450} 178,080 Penna, Anthracite— 
Total, including col- 
Panhandle Texas-.-..- 60,450] —3,750 63,750 71,900 liery fuel a... - 1,106,000|1,208,000} 845,000/6,804,000/6,514,000)9,569,000 
North Texas --_-....-- 79,500 +600 81,250 64,200 Daily average --- 184,300} 201,300) 140,800} 194,400} 186,100} 273,400 
West Central Texas. --_ 30, +300 30,700 26,250 Commercial produc’nb}1,051,000/1,148,000| 803,000)6,464,000/6,188,000/8,880,000 
West Texas.......... 206,350 +850] 214,400] 178,650 Beehive Coke— 
East Central Texas -- 91,800) —100 94,100 89,900 United States total - - - 18,300 17,700 27,200} 107,500} 163,300) 680,700 
East Texas __.......- 372,400 —350 eee eine Daily average - - - -- 3,050 2,950 4,533 2,986 4,536 18,908 
Southwest Texas.... 248,200] + 4,600 950 14,150 : 
‘exas , 1, a 4 a Includes washery and dredge coal, and coal shipped by truck from authorized 
FOMNS--- n=. 215,100] + 1.060) 230.700] 184,200 operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
Total Texas_.....- 1,297,500] b1767000| 1,304,300] +3,200]1,348,050|1,254,4u0  °f Working days in the three years. 
North Louisiana. ----- ~ 99,300] —3,100] 70,750] 77.100 ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
Louisiana . . . 195,350] +2,500} 192,650] 176,700 (In Thousands of Net Tons) 
‘ (The current weekly estimates are based on railroad carloadings and river ship- 
Totel Louisiana...-} 246,800) 255,140) 264,650} —-600} 263,400} 253,800 ments and are subject to revision on receipt S — ne aa from district 
f final ual returns from the operators. 
Arkansas..........-- 48,200] 452,000] 53,300| +150| 52,650| 48,050 220 State sources oF 0 SS = 
Mae xvennetines 102,500 150,450] +650] 145,350)! 141,900 Week Ended— 
Michigan sai bhai 47.200 53950] 250] 82.500 ; 50,850 State Feb. 
aati cages 2 ‘ an ; : Feb. 4,)Jan,28,) Feb, 5,) Feb. 6,| Feb. 2,) Avge. 
wee. |, ae 12,000] $100] 13,200] 13°850 1939p | 1939p'| 1938 '| 1937 || 1920 || 1923¢ 
Nase chan asen 3,600) 3,850 + 50 3,950) 4,050 Alaska al 2 3 , 6 
New Mexico......--- 99,600] 102,600 _ 101,850 _---}| 101,000} 105,100 Alat ms es pe te 271 273 246 205 369 409 
Total east of Calif. _|2,640 2,691,400] +28,400]2,703,150|2,628,850 Arkansas and Oklahoma. - 50 4 
: ? 7 ¥ ¢ 7 , ¥ fs eo 137 124 155 239 310 231 
California.......-....} 580, ©605,000 632,900} + 12,200 621,400} 740,400 Georgia and North Garolina- ‘ i 1 } 
Total United States_|3,220,000! 3,324,300! + 40,600'3,324,55013.369,250 —‘Tilinols.--..------------- gr yt 
Note—The figures indicated above do not include any estimate of any oil which i 104 92 
might have been surreptitiously produced. Kansas and Missouri. 154 138 
a These are Bureau of Mines’ calculations of the requirements of domestic crude Kentucky—Eastern . .. 670 745 
oll based upon certain premises outlined in its detailed forecast for the month of SESE LAEGER 218 196 
February. As requirements may be supplied either from stocks, or from new pro- SE cnc ansimnnccunmedinn 35 34 
duction, contemplated withdrawals from crude oi! inventories must be deducted WE, Ab cakocicbcadtsdedmee 12 16 
from the Bureau's estimated requirements to determine the amount of new crude RONEIEEOL . « cctbscdbicdudenbonts 73 74 
to be produced. Mew DERG, cok skodinonntocves 33 32 
b Base allowable effective Jan, 16. Shutdowns are ordered for all Saturdays and North and South Dakota........ 70 65 
Sundays during February. Calculated net basic 7-day allowable tor week ended Ohio.............------------ 435 474 
Saturday morning, Feb. 18, approximately 1,270,800 barrels daily. Pennsylvania bituminous ~.-.-..... 1,717} 1,820 
c Recommendation of Central Committee of California Oil Producers. DeRS.. . .ccatcuncvesntodces 103 123 
d This is the January allowable. February allowable is not yet available. CN LS pn ckciivwosnwbenbsidte 18 18 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED VOR ce dbetsssaessssvdbsodoncd 83 61 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED FEB. 18, 1939 w sone acaccens eanecdenne i ” 
(Figures in Thousands of Barrels of 42 Gallons Each) beer _ ae he 2... .. 1,372] 1,630 
PRGRIG ED oc Siscswcdsscnccde 555 558 
Datly Refining Crude Runs | Stocks of Finished and WEGNOGs onkisbindiniteicesvc 112 106 
Capacity to Stills Unfintshed Gasoline a Other Western States.c..._.... * * 
Duets |e | —Pie_1Unpin'al Gas Total bitumtnous coal..-...-- 8,075] 8,563 a 9.960] 11,889} 10.956 
5 ng - &. | n te.d...... 1,208 3 P ’ ’ ’ 
tial Aa Onl Ate iTeme.| Neel Peg 4 4«- Fa etme 
Rate | Total |P.C.| age | ated |sinertes| &c. | Disttl.| Ou ey ee 9,283! 9,874 8,8321 11,043! 13,5441 12,858 
East Coast_. 615 615} 100.0 502] 81.6} 6,350) 12,436] 1,196) 9,076 a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.: 
Appalachian . 149] 128} 85.9 io 83.6] 1,428) 1,649 249 751 and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
Ind., Tl., Ky. 574 514] 89.5 448] 87.2] 9,339] 4,298 556] 5,965 including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
kla., Kan., eludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
ss wo asariens 419 342] 81.6 250] 73.1] 4,509) 2,891 268} 4,228 anthracite from published records of the Bureau of Mines. e Average weekly rate 
Inland Texas} 316 159} 50.3 129] 81.1] 1,568 69 301} 1,912 for entire month, p Preliminary. s Alaska, Georgia, North Carolina and South 
Texas Gulf__j| 1,000 895) 89.5 706} 78.9] 8,803 289] 1,523} 8,017 Dakota included with “other Western States. * Less than 1,000 tons. 
La. Gulf. -- 149 145] 97.3 119] 82.1} 1,449 719 448] 1,493 
Beara] ga] Sto] tl oat sam) 1) Sal aa Wiice 
tn. 8 a J a: hee 
California...| 82 745] 90.0] 422) 56.6] 11,799] 2,159] 1,378] 98.994 Non-Ferrous Metals—Active Call for Lead Follows 
ce 9a 85.8] 2,769] 75.6] 47,154 24,724) 6,087/131.956 10-Point Decline in Price—Other Metals Quiet 
. unrptd. 606 356 4,300 ° 
= “Metal and Mineral Markets,” in its issue of Feb. 23, 
" gry 30 4, 4, 3,125 51,454) 25,424| 6,197|135,006 reported that as soon as the domestic price of lead was 
POR, 2h LS: A 3,130) _| 49.784) 25,124) 6,092)187.241 J owered 10 points at the outset of the week (Thursday, 
U.8.B.ofM | ail . 16 business improved materiall confirming the 
xFeb. 28 '38 | | y3,149 56,900! 26,010 ye WS Feb. 16), DP ys 8 
ideas entertained in many directions that actual consump- 
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tion of the metal has been holding up well. Copper buying 
was quiet, reflecting disparity in the price situation. Zinc 
buyers moved slowly, being influenced by the depressed 
state of the London market. The feature in tin was another 
moderate gain in tin-plate operations here. The foreign 
price of quicksilver showed no further change, but the 
domestic quotations closed only $5 per flask under the duty- 
paid quotation named by importers. The publication fur- 


ther stated: 
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Copper 

Consumption of copper in this country is moving along at a rate that 
should be reflected in larger purchases of the metal, but buyers are doing 
little pending clarification of the price situation. Producers maintained 
their price on the basis of 11%c., Connecticut Valley. So-called outside 
copper, in which Commodiy Exchange warrants piay an important part, 
was not offered so freely as in recent weeks. Metal in the last-named 
classification was booked during the week at prices ranging from 10.375c. 
to 10.450c., Valley. Industry sales for domestic account for the last week 
amounted to 8,702 tons. 

Rumors of a further reduction in production outside of the United 
States were circulated in the trade, which news supported the market 
abroad and lessened pressure in this country. It is generally thought that 
foreign producers stand ready to restrict production on short notice to 
support foreign prices. 

. Domestic fabricators shipped products during January that contained 

59,000 tons of copper, against 55,000 tons in December. These figures 
point to a good rate of actual consumption of copper. Fabricators, as a 
group, have been reducing their inventories in recent months, it is claimed. 

Organizations in the copper-producing areas of the West are agitating 
for the renewal of the import tax on copper of 4c. per pound. The tax is 
embodied in the Revenue Act that expires by limitation June 30, 1939, 
unless renewed by Congress. 

Stocks of copper in London Metal Exchange official warehouses on 
Feb. 4 amounted to 32,064 long tons, which compares with 31,816 tons a 
week previous. 

Imports of copper into Germany during 1937 and 1938, in metric tons, 
excluding copper in ore, scrap, &c.: 


1937 1938 
5,314 6,931 
633 
7,010 
6,244 
76,500 
39,931 


Lead 


Most of the trade was surprised by the drop in the lead price from 
4.85c. to 4.75c., New York, on Feb. 16, as producers were reported booking 
sales in satisfactory volume. Lower quotations for lead in the London 
market, however, threatened entry of foreign ore and one producer lowered 
his price, which the trade quickly met. Business during the week was in 
good volume, sales totaling 8,937 tons, against 3,000 tons in the previous 
week and 6,414 tons two weeks ago. Battery manufacturers took a sub- 
stantial tonnage, followed by sheet-lead and pipe fabricators and pigment 
manufacturers. Call for prompt delivery metal was a feature of the 
transactions. 

Quotations closed firm at 4.75c., New: York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and at 
4.60c., St. Louis. 


1937 1938 
6,414 18,994 
19,920 40,006 
23,395 62,330 
15,391 14,821 


169,920 272,400 


From— From— 


Zine 

Though buyers showed a fair amount of interest in zinc, the uncer- 
tainty surrounding the London market kept business here at a low level. 
Sales of the common grades for the last week amounted to 1,491 tons, 
against 2,464 tons in the preceding week. Shipments of common zinc to 
consumers, chiefly galvanizers, held at a good level, involving 3,748 tons 
for the week. With undelivered orders down to 29,822 tons, producers 
feel confident that a substantial volume of business must be placed soon. 
The quotation on Prime Western continued at 4%c., St. Louis. 

World production of zinc during 1938 by primary metallurgical works 
was 1,710,442 short tons, against 1,830,335 tons in 1937, according to 
the American Bureau of Metal Statistics. Production in December 
amounted to 152,613 tons, which compares with 145,433 tons in November 
and 160,793 tons in December of 1937. 

Tin 

Straits tin at the end of the holiday week closed at 45.40c., or only 
slightly higher than a week ago. Sellers found little business, with orders 
confined chiefly to small lots, Tin-plate operations are moving upward, 
being estimated at 52% of capacity, against 50% a week ago. Quotations 
in London were irregular during the week, but showed little net change. 

Chinese tin, 99%, was nominally as follows: Feb. 16, 43.400c. ; 
Feb. 17, 43.700c.; Feb. 18, 43.800c.; Feb. 20, 43.700c.; Feb. 21, 43.700c ; 
Feb. 22, holiday. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





: 


Lead 
New York | St 


4.75 
4.75 
4.75 
4.75 
4.75 
Holiday 


4.75 
a Quotations will appear in March 2 issue of “M. & M. M.” 


Electrolytic Copper 
.Ezp., Refy. 
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Daily London Prices 





Zine 
Spot | 3M 


13% | 13%, 
13% | 13416 


Lead 
Spot 5 3M 


14416 | 14%16 
1456 | 14% 
213 14516 | 14716 | 13%6 | 13% 
212%) 14% | 14%16 | 13716 | 13% 
a a a a a 


Tin Standard 
Spot | 3M 


211%} 211 
212% 


Copper Std. 


Spot | 3M 


41%16 | 412*16 

42 42516 

42416 | 42% 

41% | 42h 
a a 


Copper 








Feb. 
Feb. 
Feb 
Feb 

a London quotations for Feb. 22 will appear in March 2 issue of ““M. & M. M.’ 

Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 pounds) 


————__ <> 


World Gold Production During 1938 


World production of gold in 1938, exciuding Russia, 
amounted to 31,837,000 oz., according to an estimate by 
the American Bureau of Metai Statistics. This compares 


with an output of 29,888,000 oz. in 1937. 

Figures on Russian production are not available, but 
private estimates place the output for the last year at 
around 5,200,000 oz. World production of gold in 1938, 
including Russia, is estimated at around 37,000,000 oz., 
a new high. 

The figures of the American Bureau of Metal Statistics 
for 1937 and 1938, excluding Russia, in fine ounces, follow: 

1937 1938 1937 1938 
United States_a_. 4,753,000 5,008,000| Western Australia. 1,001,000 1S aoe 


Canada 4,096,000 4,697,000 | Other Australia_e_ 
846,000 929,000 




















South Africa 
Belgian Congo-..-. 
Rhodesia--.---.-. 
Br. West Africa.- 
Other Africa 


457,000 
818,000 
720,000 
467,000 


Other America_ --.- . 
808 ,000 
621,000 


Other Europe-_b--. 
402,000 


British India.c_--. 

Japan_d ’ 
Other Asia_b__-.-.- 1,145,000 
Queensland 








Totals_b_._.._.29,888,000 31,837,000 
a Includes Philippines. b Exclusive of Russa. c Principal mines only, but 
nearly complete. d Conjectural. e Including Fiji and Papua. 


- 
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World Production and Consumption of Tin in 1938 
Declined Heavily from 1937—Countries Under 
International Agreement Produced 81% of World 
Total Against 87% Last Year 

According to the February issue of the “Statistical Bulle- 
tin,” published by the Hague Office of the International Tin 
Research and Development Council, world tin production 
in 1938 amounted to 148,100 tons, being a heavy decline as 
compared with the record output of 1937 (208,300 tons), 
but still above the average output during the last trade 
cycle 1929-1937. The signatory countries produced 81% 
of the world total in 1938 against 87 % in 1937. The announce- 
ment issued Feb. 23 by the New York office of the Council 
continued (figures in parenthesis refer to the corresponding 
period of the previous year): 

World apparent tin consumption in 1938 amounted to 151,600 (198,700) 
tons, being a decrease of 24%. Apparent consumptior in the United King- 
dom amounted to 1,596 (1,016) tons in January, 1939,audinthe U.8.S R. 
625 (2,227) tons. Deliveries of foreign tin in the United States amounted to 
4,330 (5,550) tons. The table below shows consumption statistics of prin- 
cipal countries for 1937 and 1938 (in tons of 2,240 Ibs.): { 





% Increase 
or Decrease 


—41 
—30 


1937 


86,663 
25,971 
25,125 
12,392 
8,190 
9,175 
3,584 
27,600 


198,700 

















Total apparent consumption 


World tinplate production in 1938 amounted to 2,975,000 (4,258,000) 
tons, being a decrease of 31%. It is interesting to note that production in 
Spain increased from 8,948 tons in 1937 to 35,369 tons in 1938. Tinplate. 
exports from the United States decreased from 359,492 tons in 1937 to 
161,466 tons in 1938, exports from the United Kingdom from 462,255 tons 
to 329,492 tons, Germany from 133,850 tons to 117,574 tons, Italy from 
21,678 tons to 19,503 tons, whereas exports from France increased from 
7,670 tons to 24,366 tons. 

World automobile output amounted to 3,980,000 (6,358,000) vehicles in 
1938, of which the United States produced 2,489,635 (4,808,974) vehicles, 
and Canada 166,142 (207,463) vehicles. The total quantity of tin consumed 
by the automobile industry in 1938 is estimated at 12,000 (15,000) tons. 

During January, 1939, the visible supply of tin increased by more than 
1,000 tons to 21,924 tons, and the carry-over with the Straits and Arnhem 
smelters by 2,400 tons to 11,024 tons. The total visible stocks at the end 
of January at 32,948 tons represented a consumption of approximately 12 
(7) weeks. 

The tin exports from the signatory countries in January, 
1939, amounted to: 





The liminary figures as given in the January issue of the 
Council's. “Bulletin” were referred to in these columns of 
Feb. 4, page 652. 
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Steel Ingot Production Off Slightly to 54% 

The “Iron Age” in its issue of Feb. 23 reported that 
although steel ingot production this week has dipped a 
point to 54% of the industry’s capacity, the strength of steel 
scrap prices seems to point to an early resumption of an 
upwar trend. An advance at Chicago brings the “Iron 
Age” scrap composite price up to $15.08, the highest level 
since October, 1937, and 8c. above the 1938 peak for this 
index. The “Iron Age” further reported: 

While the trend of steel buying in February has not been uniformly 
upward, several important products have registered gains over the January 
volume. In all probability the declines in operations which have occurred 
this week in several districts are not so much a reflection of poor steel 
business as an indication of over-anticipation by some steel companies, 
which have built up larger stocks of raw and finished steel than are currently 
required. 

Operations have moved upward slightly in the two largest districts, 
Pittsburgh and Chicago, but these gains have been more than offset by 
reduced output in several areas, notably Youngstown, Cleveland-Lorain, 
Wheeling-Weirton, Buffalo and Detroit. The decline at Detroit from 93%, 
which had been the rate there for two weeks, to 79%, was admittedly due 
to an excess stock of ingots, so two open-hearth furnaces were taken off by 
an independent plant there. 

Caution marks vhe buying policies of all steel users, as it has for some time, 
but the orders being received by the mills are numerous, indicating a broad- 
ening of activity. Sheet and strip business suffers by reason of the lean 
buying in the automobile industry and the farily large stocks carried over 
by a good many consumers and jobbers from the heavy shipments brought 
about by last fall’s low-price coverages. 

Price advances ranging from $10 to $56 on automobiles in the lower-price 
class have been made within the last few days, but it appears that these have 
been put into effect by local dealers in various cities rather than by the 
manufacturers. What the effect of these advances may be on automobile 
sales is not clear in view of the short time that has elasped since they were 
announced. The ostensible reason for the price rises is to give dealers a 
larger trading margin in exchange for used cars. 

Meanwhile, the automobile manufacturers continue to gage their pro- 
duction schedules to actual orders in hand, and they are buying steel in the 
same manner. The steel trade expects larger orders for automobile steels 
next month. As stocks of finished cars are low, the expected rise in auto- 
mobile sales will be quickly reflected in assemblies. 

Railroad buying is still one of the major factors of current interest. The 
New York Centra! will buy 50,000 tons or more cf rails and several thousand 
tons of accessories, the Chicago & North Western will buy 20,000 tons of 
rails, and the Chicago & Eastern Ulinois has ordered 3,750 tons from 
Chicago miils. 

The Milwaukee Road has approved a budget of $11,000,000 to provide 
for numerous betterments, including the construction in its own shops of 
1,000 steel box cars, 75 cabooses and repair of 26 passenger cars. The 
Union Pacific has distributed orders for parts for 2,000 cars it will build in 
its own shops. The Illinois Central will soon buy 1,000 hopper cars, the 
Chicago & North Western expects to buy 900 cars and the Santa Fe will 
rebuild 500 refrigerator cars in its own shops. Other roads are contemplat- 
ing equipment purchases, but in some instances financing must be arranged. 

There is an unfavorable note in the small amount of fabricated structural 
steel work now coming into the market. For the third week, awards of 
fabricated structural steel have been unusually light. They were only 
13,500 tons in the past week and only 16,400 tons of new projects came out 
for bids. A water pipe line at Bethlehem, Pa., to be fabricated by the 
Lock Joint Pipe Co., Ampere, N. J., will take 8,500 tons of steel, mostly 
rods and sheets. 

Although general price advances for second quarter are held to be very 
unlikely either in steel or pig iron, there are further indications that week 
spots which have arisen largely in secondary steel markets will be strength- 
ened, two moves in that direction having been made within the past week. 
In one case mills have withdrawn the functional allowances that have been 
granted to jobbers on galvanized flat sheets and galvanized formed roofing, 
amounting to $2 a ton on flat sheets and $4 a ton on roofing. An outright 
advance of $2 a ton on barbed wire has been announced. Hereafter all 
merchant wire products will be considered as individual items instead of 
being based on the wire nail price. A clarification of the deduction and 
extra setup on sheets and strip in particular and possibly some other products 
is expected within the near future. 

THE “IRON AGE” COMPOSITE PRICES 








Finished Steel 
Feb. 21, 1939, 2.286c. a Lb. Based on steel bars, beams, tank plates, 
One WEEE O90. wicdensconatiinocs 2.286c.; wire, rails, black pipe, sheets and hot 
One month ago..........-....- 2.286c.| rolled strips. These products represent 
C0 FE Gn a sa bscsscnssodses 2.512¢.| 85% of the United States output. 
tgh 
OGG. crcckivapascacadtcbsrosbddcdcéial 2.512c. May 17 2.21lle. Oct. 8 
IGE .,enpakcensivanvcnancndbmetibe 2.512c,. Mar. 9 2.249¢. Mar, 2 
Pnitiathivensaueaseucesowunnwets 2.249e. Dec. 28 2.016ce,. Mar. 10 
TE ahibiinee a Swnticbadbdoccéiancivadbilds 2.062c. Oct. 1 2.056¢e. Jan. 8 
Sen cbebécsiindérapidh toovsdspetehe 2.118¢e. Apr. 24 1.945e. Jan, 2 
Dp etcccavesatisiibcenitmisecinns 1.953¢e. Oct. 3 1.792e. May 2 
SG .wecabodbcdasagbsdtdigadnbebbon 1.915¢. Sept. 6 1.870c. Mar. 15 
pT ee SP ees 2.192c. Jan. 7 1.962¢. Oct. 29 
SE é6 on 2nccccubiianmenbebondadebnmgs 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Feb. 21, 1939, $20.61 a Gross Ton (Based on average of basic fron at Valley 
One week a i Mt cag dainty Laan livin $20.61; furnace and foundry trons at Chicago, 
One month ago.-............--... 20.61 Philadelphia, Buffalo, Valley and 
CR SE Bi wctincviinlindicontinn 23.25| Southern fron at Cincinnati. 
Htgh 
Dl ntdeadiantoaedbdhanncoosspananenne $23.25 June 21 $19.61 July 6 
§DST cance ocdcsoccctoscoccestuhoophose 25 Mar. 20.25 Feb. 16 
cn akeezs cassis daladrtitae ements naaiaibaincats 19.73 Nov. 24 18.73 Aug. 11 
Willis c2-dino nnehe thant and aapeine 18.84 Nov. & 7.83 May 14 
BOOBs Sc ccbetsewccdbbssiccsctdsscodus 17.90 May 1 16.90 Jan. 27 
$OED ccinashnccoctenexaqsshabasbhmiad 6.90 Dec. 6 13.56 Jan. 3 
1088... .ce-0 Sccnttibadineeéitanncooonde 14.81 Jan. 5 13.56 Dec. 
Wivucdbécddeniiibintidiminssnasceece 18.21 Jan. 7 15.90 Dec. 16 
SE. at imebatmsatinniicnviibbidoonm si 19.71 Jan. 4 17.54 Nov. 
Steel Scrap 
Feb. 21, 1939, $15.08 a Gross Ton {Based on No. 1 heavy melting 
One SDD nctsdendsdsedbes $15.00 quotations . Philadelphia 
One month ago. ............---- 15 and ° 
One year ago--.....-..-.-.-.---- 13 
High Low 
1939. btpadmbedéwidsbosbébonid $15.08 Feb. 21 $14.875 Jan. 31 
eae stl cwwwsinds epiibde tient - 15.00 Nov. 22 11.00 June 9 
UN sicscnedco cniewbiddginirddintina tis 21.92 Mar. 30 12.92 Nov. 16 
1936.....- Sddos dededbstsadasebebaud - 17.75 Dec. 21 12.67 June 9 
WG vin dvcsncdcvcstdsonviunciises ---- 13.42 Dec. 10 10.33 Apr. 23 
Dick pdaitbtaciveses ocenacccnniiehun 13.00 Mar. 13 9.50 Sept. 25 
SEED i. nodcmcnancoqudnonagipwnnmtces 12.25 Aug. 8 6.75 Jan. 3 
FE nccinddaveretitbentutwinnapoie 8.50 Jan. 12 643 July 5 
PEccecwcccsoccese tueedenthbevwetind 15.00 Feb. 18 11.25 Dee. 9 
WE soccncccosasashseqnsanbtonesnsad 15.25 Jan. 17 13.08 Nov. 22 
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The American Iron and Steel Institute on Feb. 20 an 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 97% 
of the steel capacity of the industry will be 53.7% of capacity 
for the week beginning Feb. 20, compared with 54.8% one 
week ago, 51.2% one month ago, and 30.4% one year ago. 

This represents a decrease of I.1 points or 2.0% from the 














estimate for the week ended Feb. 13, 1939. Weekly .indi- 
cated rates of steel operations since Feb. 7, 1938. follows: 
1938— 1938— 1938— 1938— 
«. 7... : 30.7% |May 23...-- 29.0% | Sept. 6...-- 39.9%|Dec. 19... -- 51.7% 
Feb. 14____. 31.0%|May 31___-- 26.1% | Sept. 12_.--- 45.3% |Dec. 26__--- % 
Feb. 21..... 80.4%jJune 6....- 2% > ae 7.3% 
Feb. 28_..-- 29.3%|June 13._--. 27.1% | Sept. 26... 46.7%| 1939— 
Mar. 7.....29.9%|June 20__---28.0%| Oct. 3..--- 47.9%|Jan. 2..... 50.7% 
Mar. 14____- 32.1% |June 27__...28.7% | Oct. 10... 51.4%|Jan. 9_--..51.7% 
Mar. 21___.- 33.7%|July 5.---- 2.4% | Oct. 17.-.--49.4%|Jan. 16_--_. 52.7% 
Mar. 28___-_ 35.7% |July 11___-- 32.3% | Oct. 24_---- 53.7%|Jan. 23____- 51.2% 
Apr. 4...-. 32.6%|July 18.--- 36.4% | Oct. 31_.--- 56.8%|Jan. 30..... 52.8% 
Apr. 11_..-- 32.7%|July 25... 37.0% | Nov. 7--.-- 61.0%|Feb. 6.-.- 53.4% 
Apr. 18.._.. 32.4%|Aug. 1.... 9.8% | Nov. 14____- 62.6% |Feb. 13.---- 54.8% 
BOE. BBs cn nu 32.0%jAug. 8...-- 9.4% | Nov. 21..... 61.9% |Feb. 20..... 53.7% 
May 2....- 30.7% |Aug. 15....- 40.4% | Nov. 28..-.. Me. 
May 9._..- 0.4% | Aug. 22._-_- 42.8% |Dec. 5.---- 9%) es LR 
May 16____- 30.7% 1 Aug. 29_____ 44.0%! Dec. 12____- 57.6% 





markets, on Feb. 20 stated: 

Steel markets have a better tone. A steady or upward trend in demand 
for most products, a gain of 1 point to 55% in the national steelmaking 
rate and more strength in scrap prices in certain district contribute to an 
improved situation. 

The shorter month will work against February’s comparison with January 
in bookings, but the difference between the two periods is expected to be 
slight. In some areas miscellaneous consumers are furnishing a large share 
of latest gains in business. 

Steel users still are reluctant to order far ahead. The resulting large 
number of small purchases is preventing accumulation of mill backlogs, but 
the steady flow of such business is indicative of sustained consumption, 

Automobile companies are following a similar buying policy, ordering in 
relatively small lots but more frequently than was the general practice in 
past years. 

Whether or not price uncertainty constitutes a factor in the desire of steel 
buyers to restrict inventories, the tendency in quotations recently has been 
toward firmness. This is reflected in indications that some products may 
be advanced next quarter. While a general increase is not looked for, 
certain of the less profitable items are thought likely to be affected. 

Rail orders are light, but a number of roads have yet to enter the market 
for 1939 requirements. Backlogs are substantially heavier than a year ago, 
and there are some expectations 1939 production will double the extremely 
small 1938 output. Rail mill operations will provide increasingly greater 
support to steelmaking during coming weeks. 

Railroad equipn.ent markets are only moderately active. Outstanding is 
the proposal of the Milwaukee road to build 1,000 box cars in its own shops 
and plans of the Chicago & North Western to order 900 freight cars. The 
latter also may buy 20,000 tons of rails. 

Smaller volume of new inquiries for fabricated structural shapes and 
concrete reinforcing bars is without influence on output of these products, 
since releases against heavy tonnages booked previously are expanding. 
At the same time, residential building activity is quickening. 

Outlook for heavy rolled products also is aided by shipbuilding now under 
way or in prospect for the navy and commercial lines. 

Automobile assemblies dipped 4,640 units to 79,860 last week, compared 
with 59,100 a year ago and 95,698 the corresponding 1937 period. The 
decrease largerly was due to Ford's curtailment from 21,750 to 16,600. 
General Motors increased from 34,065 units to 34,715, with Chrysler down 
from 20,645 to 19,745. 

Tin plate production is up to a new high for the year to date at 52% on 
further gains in demand. Additional improvement is in sight with the 
approach of the more active season for food packing. 

Pig iron shipments so far this month compare favorably with the January 
daily average, with only small change indicated in totals for the two months. 
Foundry operations are slow to expand. 

Favorable implications are drawn from the recent tendency of ingot 
production to edge upward, since a February rise in the past frequently 
has been indicative of additional betterment in March and April. A year 
ago steelmaking was declining and for the week was 31%. Two years ago 
the rate was 83. j 

Gains in operations last week were well distributed. These included 
1 point at Pittsburgh to 47. 1.5 points at Chicago to 52.5, 1 point in eastern 
Pennsylvania to 37, 2 points at Wheeling to 66, 3 points at Birmingham to 
83, 5 points at St. Louis to 55 and 1 point at Youngstown to 45. Buffalo 
was down 2 points to 35 and Detroit was off 5 to 89. Unchanged districts 
were Cleveland at 56.5, Cincinnati at 55 and New England at 70. 

Scrap is steady in most areas and stronger in several. A 50-cent advance 
at Chicago raises the scrap composite 17 cents to $14.96. The finished steel 
composite is unchanged at $56.50. 


Steel ingot production for week ended Feb. 20 is placed at 
551%4% of capacity, according to the ‘‘Wall Street Journal” 
of Feb. 23. This compares with 54% in the previous week 
and 5314% two weeks ago. The “Journal’’ further states: 


U. 8. Steel is estimated at 5144%, against 5144% in the two preceding 
weeks. Leading independents are credited with 5814%, compared with 
564% in the week before, and 5444% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
SOE, otnehe matniieoel 55% +1% 51% iam 58% +2 
ee ere 3034 wiea 26 —2% 34 +2 
BOOT Si oe dsesseccse 86 +1% 82 +3 89 Soe 
IEDR isin cc wsticnas 54 +1 48 + 59 +2 
SS ae 50 2 46 —1 52 —3 
siping plage: 45 +3 42 +4 44% +2 
WEG 20 as cosecenwe 18% —1% 15% —% 21 2 
1G nine kxtnvavevin 5 lly 25% —Il1 24% —2 
MGR is hiterhsaasin 52 +1% 53 +1 51% +2% 
IGOR a sngndiiondidbin 80 —1 85% uti 5 —2 
Rt ESA. 89% +1 91 +1 87 +1 
Piss ashecsnacaae 83% — 90 ade 77 +1 
CO Siac aecan cons 87 +3% 94 + 80 +4ly 
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Current Events and Discussions 

















The Week with the Federal Reserve Banks 
During the week ended Feb. 21 member bank reserve 
balances increased $134,000,000. Additions to member 
bank reserves arose from decreases of $19,000,000 in Treasury 
cash, $69,000,000 in Treasury deposits with Federal Reserve 
banks and $5,000,000 in non-member deposits and other 
Federal Reserve accounts, and increases of $5,000,000 in 
Reserve bank credit, $46,000,000 in gold stoek and $2,000,000 
in Treasury currency, offset in part by an increase of $13,- 
,000 in money in cireulation. Excess reserves of member 
banks on Feb. 21 were estimated to be approximately $3 ,300,- 
000,000, an increase of $130,000,000 for the week. 
The statement in full for the week ended Feb. 21 will be 
found on pages 1124 and 1125. 
Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
Sin 


ince 
Feb. 21, 1939 Feb. 15, 1928 Feb. 23, 1938 
s s $ 

Bills discounted... .............-.- 4,000,000 ~——1,000,000 6,000 ,000 
ellie te RRs a SOI 05 sty apes nethictaditia it: Viiiditleleaemiallaaie 
U. 8. Government securities__.-__.. 2,564,000,000  _..._--- fact 
Industrial advances (not including 

$13,000,000 commitm’ts—Jan,. 21) [EAR RRR 4 ccsnegit —3,000,000 

her Reserve bank credit......._-. 8,000,000 + 6,000,000 10,000,000 
Total Reserve bank credit________ 2,592,000,000 +5,000,000 + 1,000,000 
NAO Siti iis ub cik ch ai didbid 14,818,000,000 +46,000,000 + 2,034,000.000 
Treasury currency...__._........- 2,821,000,000 +2,000,000 + 156,000,000 
Member bank reserve balances - - - - - &,841,000,000 + 134,000,000 +-1,601,000,000 
Money in circulation.._.......-.--. 6,708,000,000 + 13,000,000 + 384,000,000 
iii hit cacti a nda ae 2,752,000,000 -—-19,000,000 —868,000 


000,000 
—69,000,000 + 1,026,000,000 
— 5,000,000 


Treasury deposits with F. R. bank__ 1,181,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. ...._._._- 749,000,000 


a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


———New York City-—— — -Chicag 
Feb.21, Feb. 15, Feb.23, Feb.21, Feb. 15, Feb. 23, 





1939 1939 1938 1939 1939 1938 
Assets— x s 8 bd $ $ 
Loans and investments—total_. 7,733 7,725 7,826 2,121 2,129 1,940 
Loans—total _.........-.-.--.+ 2,895 2,917 3,242 524 524 620 
Commercial industrial and 
agricultural loans -- ~~. ~~... 1,361 1,358 1,698 347 345 416 
Open market paper. -.-_--..-- 124 125 163 16 16 29 
Loans to brokers and dealers - - 640 660 578 33 33 40 
Other loans for purchasing or 
ing securities... ----- 188 187 212 66 66 71 
Real estate loans... ____--_-_-- 108 108 126 13 13 12 
Loans to banks_____._.----- 79 83 40 aees Ske 1 
GCenerloniie..... 6.6-6--.2506 395 396 425 49 51 51 
U. 8. Gov't direct obligations... 2,629 2,621 3,127 1,154 1,156 956 
Obligations fully guaranteed by 
United States Government... 1,044 1,028 411 125 125 100 
Other securities.._..._.......-- 1,165 1,159 1,046 318 324 264 
Reserve with Fed. Res. banks... 4,274 4,161 2,741 655 658 591 
Cag im Wault.. 6b. nccen nn 53 53 54 26 27 25 
Balances with domestic banks _-_ 74 73 65 196 197 160 
Other assets—net____..__._._- 393 406 477 50 50 61 
TAabilities— 
Demand deposits—adjusted.... 6,903 6,809 5,901 1,545 1,546 1,421 
Time deposits__-.-..__.__--.- 625 624 669 470 470 469 
United States Govt. deposits - __ 115 116 343 83 83 62 
Inter-bank deposits: 
Domestic banks_..._........ 2,609 2,615 2,094 672 685 563 
Foreign banks_._.......-..-- 492 481 332 10 10 6 
Borrowings._.........-..---- ee Siw 6 Ba: hes nai + Sam pee ae 
Other liabilities. ______.____--- 298 289 338 13 13 16 
Capital account. ________._.-- 1,485 1,484 1,486 255 254 240 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 


and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Feb. 15: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Feb. 15: Increases of $16,000,000 in commercial, industrial and agricul- 
tural loans, $27,000,000 in loans to brokers and dealers in securities, and 
$167,000,000 in obligations fully guaranteed by the United States Govern- 
ment, and decreases of $281,000,000 in reserve balances with Federal 
Reserve banks and $125,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $7,000,000 in 
New York City and $16,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $24,000,000 in New York 
City and $27,000,000 at all reporting member banks. 





Holdings of United States Government direct obligations decreased 
$15,000,000 in New York City and increased $15,000,000 in the Boston 
district and $8,000,000 at all reporting member banks. Holdings of 
obligations fully guaranteed by the United States Government increased 
$105,000,000 in New York City, $15,000,000 in the Chicago district, 
and a relatively small amount in the other districts, the total increase 
at all reporting member banks being $167,000,000. Holdings of ‘other 
securities” decreased $50,000,000 in New York City and $54,000,000 at 
all reporting member banks. 


Demand deposits—adjusted decreased $78,000,000 in New York City, 
$19,000,000 in the Chicago district, $11,000,000 in the Philadelphia 
district, and $125,000,000 at all reporting member banks, and increased 


$11,000,000 in the San Francisco district. 

Deposits credited to domestic banks increased $10,000,000 in the Chicago 
district and decreased $11,000,000 in New York City, all reporting mem- 
ber banks showing an increase of $14,000,000 for the week. Deposits 
credited to foreign banks decreased $21,000,000 in New York City. 

Weekly reporting member banks reported no borrowing on Feb. 15. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Feb. 15, 1989, follows: 


Increase (+) or Decrease 
Since 


x 


Feb. 15,1939 aFeb. 8, 1939 Feb. 16, 1938 

Assets— $ BS 3 
Loans and investments—total ____21,608,000,000 +158,000,000 +4-377,000,000 
LGR B00R isk sss sid ns dione 8,205,000,000 + 37,000,000 -—-739,000,000 

Commercial, industrial and agri- 

euitural loans. .......-...-..-- 3,761,000 ,000 +16,000,000 -—631,000,000 
Open market paper -_-_-----.----- 321,000,000 —3,000 ,000 ~120,000,000 
Loans to brokers and dealers in 

0 EO aS 813,000,000 + 27,000,000 + 66,000,000 
Other loans for purchasing or 
carrying securities_____.-_-_- 3,000 ,000 —1,000,000 —83,000,000 

Real estate loans_________--_-- 1,134,000 ,000 —3,000 ,000 —24,000,000 

Loans to banks -_____-_--_--_--- - 104,000,000 — 2,000,000 + 31,000,000 

NN NN i ee a iad so hoi 1,539,000 ,000 + 3,000,000 + 22,000,000 
U. 8. Govt. direct obligations___. 8,182,000,000 + 8,000,000 + 22,000,000 
Obligations fully guaranteed by 

United States Government - - -_- 1,975,000,000 +167,000,000 +825,000,000 
Other securities. _..______.____-- 3,246 000,000 —54,000,000 +269,000,000 
Reserve with Fed. Res. banks__-_ 7,171,000,000 -—-281,000,000 + 1,549,000,000 
Cash in vault........--.- ile lca 410,000,000 —13,000,000 + 130,600,000 
Balances with domestic banks.__. 2,522,000,000 +7,000,000 +484,000,000 

Liabilittes— 
Demand deposits—-adjusted ____ - _15,951,000,000 125,000,000 + 1,466,000,000 
.  Y ° “eeesaRes aE 5,181,000 ,000 + 7,000,000 —67 ,000,000 
United States Government deposits 631,000,000 1,000,000 —-7,000 ,000 
Inter-bank deposits: 

Domestic banks____.._..__---- 6,285,000 ,000 +14,000,000 + 960,000,000 

Wettig BORNE. 6 5 kcns cncneces> 547,000,000 25,000,000 + 164,000,000 
pRB Pm SRE SASS reidaaaiedls alcincndaiie 1,000,000 —9,000 ,000 


a Figures for Feb. 8 revised principally to eliminate fgures of a bank in the New 
York district closed Feb. 14. 


- 
acl 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 4 


The percentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
Feb. 4, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was higher than in the 
preceding week ended Jan. 28, it was announced yesterday 
(Feb. 24) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended Feb. 4 amounted to 1,977,310 shares in 100-share 
transactions, the Commission noted, or 21.49% of total 
transactions on the Exchange of 4,601,230 shares. This 
compares with 3,266,165 shares of stock bought and sold on 
the Exchange for the account of members during the previous 
week, which was 19.47% of total transactions that week of 
8,387 ,350 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Feb. 4 to the 
amount of 357,730 shares, against total transactions of 
755,090 shares, a percentage of 23.69%. In the preceding 
week ended Jan. 28 member trading on the Curb Exchange 
was 21.27% of total transactions of 1,221,260 shares, the 
member trading having amounted to 519,480 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the ‘‘Feasibility and Advisability of the Complete Segre- 

tion of the Functions of Broker and Dealer.’”’ The figures 
or the week ended Jan. 28 were given in these columns of 
Feb. 18, page 956. The SEC, in making available the 
figures for the week ended Feb. 4, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received______._-.-..---------- 1,090 817 
1. Reports showing transactions as specialists -..- ~~~. - 211 105 
2. Reports showing other transactions initiated on the 
iis iow nnn wm oA MLD Stee oes lb olen Aen 268 61 
3. Reports showing other transactions initiated off the 
Ci een tek tht dondnnnnan sotscacacn 271 87 
4. Reports showing no transactions__.......-----.--. 523 585 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
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STOCK TRANSACTIONS ON; NEW YORK STOCK EXCHANGE FOR 
ACCOUNT40F MEMBERS* (SHARES) 


Week Ended Feb. 4, 1939 














Total for * Per 
Week Cent a 
A. Tapeh conn Eas VERE. 35 < ddikis do nsd nokbccncctsceds 4,601,230 
B. Round-lot transactions for account of members (except tant Sc 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
DESI OE “BOGE «6 coin cmon ssccdbbscucicicocss 486,050 
OO Aad. tibia s dich tdloauns Sasi Sad din baa tee 527,110 
Ta iin chan ccdbwobitndabbiectpacsbiienubad 1,013,160 11.01 
2. Other transactions initiated on the floor—Bought_..-. 292,710 
Seaprechah doontsdabballbbbovecqhebeathoouane 286,840 
Ped sindte disap dnednbnneralindlowpatiihitinete 579,550 6.30 
3. Other transactions initiated off the floor—Bought----- 189,900 
BOE, oc sjonitth wants apis eeetin bin éetitiotibtet tas 194,700 
TOM, ciwe Sdn Hse tik Jesolo ed Se ck 384,600 4.18 
eS ee eae 968,660 
ittatic sbodspedosbsidctuddpees edecubdg~ side 1,008 ,650 
» i IS bb dn namnbcate Suse Cie he eae — . 
1,977,310 21.49 
C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 
1. Ip POUnG 1008—-BOURRt nn sence cence ccsmcceccse 129,760 
Pech cake rtvstksoabar Bhebasocsrnequnettepasebea 101,120 
TOO ddd cndisdiotcdhbes cerawvedstisiobeneene 230,880 2.51 
eg eee 609,760 
Mv wcccscscded Hcbccdeb técabuescbobscsgcdadso 654,434 
TOs cisntivabnacandh cgi-bin amebnhghaasie heen 1,264,194 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 4, 1939 





Total for Per 
Week Cent a 
A. ‘Teal Pee 66 TOMER... oc nannastesshurnectenacnsnnstee 755,090 
B. Round-lot transactions for account of members: yet 
1. Transactions of specialists in stocks in which they are 
SEI OS “IGN nw 6 ccs ndcdcewssdacesscdcnsove 109,100 
Pui haddbubinnchobugendntimmblanambidiaend 131,385 
Tl nn nccienveagipanitehepnneeineimatinénhbhas 240,485 15.92 
2. Other transactions initiated on the floor—Bought..-.-.. 37,925 
Dale. chit ded bbinnceh ochrdngpestbeseasbubece 38,175 
TORE. 0 cccccencceascnedtbeamnionitioaeaadt «bub cnn 76,100 5.04 
3. Other transactions initiated off the floor—Bought.... 26,230 ye 
hiss Chad eee didi eavewhiibabhut nei tetsindgo 14,915 
ee ee 41,145 2.78 
i eA IB, wince bactinnne ditinNdeoagitdtctpias 173,255 vhs 
DR pike tanint bddn hace beiubaptsananetGuah late 184,475 
Pevideatneceshanctcn tl eraenccsanney >aeatun 357,730 23.69 
C. Odd-lot transactions for accouht of specialists—Bought... 62.364 
weer wc wn ces cc cccsewecs coe ceeeecoeesecasesses 47,642 
TOU. coisk nds ciccccwwccccecdiccévoasvecbsccces 110,006 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

ajShares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


includes only sales. 
os 


Odd-Lot Trading on New York Stock Exchange for 
Week Ended Feb. 11 

The Securities and Exchange Commission on Feb. 17 made 
public a summary for the week ended Feb. 11, 1939, of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended Feb. 4 
were given in our Feb. 11 issue, page 803. 

The data published are based — reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
ISTS ON NEW YORK STOCK EXCHANGE—WEEK ENDED FEB. 11, 



































1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord., Shares Value No. Ord. Shares Value 
Web? SO. so sss ce 4,820 132,724) 4,712,978] 5,753 152,627| 4,856,920 
Valhz: : Basti, 0 2e ts 3,383 90,430} 3,231,220) 3,733 91,511} 3,162,231 
) gi Rt 2,735 73.088] 2,853,708] 3,721 94,144) 3,037,055 
Ws Se st eX S 3,101 81,108} 3,121,943] 3,586 90,492] 2,975,988 
Feb. 10 and 11___| 4,297 111,086] 4,525,474| 5,075 124,445) 4,410,083 
Total for week__! 18.336 488 ,4361$18,445.323' 21,868 553 ,.2191$18,442 277 
oe 


Registration of 47 New Issues Totaling $139,672,000 
Under Securities Act Became Fully Effective 
During January 

During January, 1939, a gross amount of $139,672,000 
y securities registered under the Securities Act of 1933 
became fully effective, accor to an analysis prepared 
by the Research and Statistical Section of the Trading and 
change Division, it was announced by the Securities 
and Exchange Commission on Feb. 24. Of this amount 
$135,939,000 was proposed for sale by issuers. This was 
slightly larger than the comparable figure of $130,492,000 
for December, 1938, and was considerably greater than the 
$69,999,000 for January, 1938. The Commission added: 
» A single registration statement in January, 1939, that of the North 
American Co., accounted for $107,135 ,000, or 78.8%, of the gross amount 
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proposed for sale by issuers. Consequently, the electric and gas utility 
industry led all other industry groups with $107 435,000, or 79.0%, of the 
total amount proposed for sale by issuers. Next in importance were 
financial and investment companies with $22,390 000 (of which all but 
$250,000 was for investment and trading companies), or 16.5% of the total. 

Registrations during January, as in recent months, again showed a large 
volume of fixed interest-bearing secuirities, these amounting to $71,812,000 
or 52.8% of the total. Long-term unsecured bonds totaled $70,912,000, 
consisting entirely of three debenture issues registered by the North 
American Co. The remaining $900,000 of fixed interest-bearing securities 
represented long-term secured bonds. Preferred stock ranked second 
with $38,462,000, or 28.3%, of which the preferred stock registered by 
the North American Co. accounted for $36,222,000. Certificates of 
beneficial interest amounted to $22,140,000, or 16.3%, and common 
stock to $3,525,000, or 2.6%. 

The detailed analysis shows that the 17 registration statements which 
became fully effective in January included 47 issues of securities, aggre- 
gating $139,672,000 (exclusive of one reorganization and exchange issue 
amounting to $266,667). Of this amount, $598,000 of common stock 
was to be reserved for the conversion of other securities having convertible 
features and $3,135,000 (of which $2,658,000 was proposed for sale) repre- 
sented already outstanding securities being registered for the ‘account 
of others.’’ This left $135,939,000 of securities proposed for sale by 
issuers: $133,289,000 for established enterprises and $2,650,000 for new 
ventures. Estimated compensation to underwriters, agents, &c., was 
$4,013,000, or 2.9%, and other issuing and distributing expenses were 
$904,000, or 0.7%, leaving net proceeds to issuers of $131,022,000. 

The issuers proposed to use $71,219,000, or 54.4%, of the net proceeds 
for the repayment of indebtedness and $35,523,000, or 27.1%, for the re- 
tirement of preferred stock. The third principal proposed use of net 
proceeds was for investment in securities (chiefly by investment and 
trading companies) to the extent of $20,399,000, or 15.6%, of the total. 
New money uses amounted to only $3,590,000, or 2.7%, being divided 
between plant and equipment and working capital in the sums of $1.915,000 
and $1,675,000, respectively. 

Of the $135,939,000 of securities proposed for sale by issuers, 80.8% 
was to be offered through underwriters, 16.8% through agents and only 
2.4% directly by issuers. Offerings to the public accounted for 69.8% 
of the total, offerings to security holders for 28.7%, and offerings to 
“others”’ for only 1.5%. 

Not included in these statistics for January was one reorganization 
and exchange security covering an issue of certificates of deposit to be 
offered in exchange for first mortgage bonds valued at $266,667. 


TYPES OF SECURITIES INCLUDED IN 17 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING JANUARY, 1939 


















































Gross Amount of Securities 
Type of Security 
No, of No. of Untts 
Issues or Face Amount Amount 
Long-term secured bonds--- --------- 2 900 ,000 $900,000 
Short-term secured bonds *.........-.-)} = |[*  -.ss+--+ st cdebies 
Long-term unsecured bonds - - - - . ...-.-.- 3 70,000,000 70,912,500 
Short-term. wasecured bomde*....-.-66.) «.-6c5 hh et Reeuwe de of? oem et 
Face amount instalment certificates__._-)  -2 |. eeecee | ae eee 
Progereed steels ois. audin Se raiewcbsces 4 821,580 38,762,160 
Common stock... ._..-.-...-.-.- err 12 1,174,845 6,524,181 
Certificates of participation, beneficial 
i as hen ee eee 23 2,477,828 22,139,996 
Warrants or rights.._.._..__. stylon ad 3 2,143,832 433,258 
COON os. ualtatiti cities tiace avdtaannemenie e 47 $139.672.095 
Gross Amount of Securities,| Gross Amount of Securittes 
Less Securities Proposed for Sale 
Reserved for Conversion by Issuers 
Type of Security Percent Percent 
Gross -- Gross — 
Amount Jan.,; Jan., Amount Jan,,| Jan., 
1939 | 1938 1939 | 1938 
Long-term secured bonds - - $900,000 0.6) 14.6 $900,000 0.6) 14.0 
Short-term secured bonds*._| -_-..-.-.- aiahieael wk Rages ne me Nes ie Bag 
Long-term unsecured bonds} 70,912,500} 51.0) 38.7! 70,912,500) 52.2) 43.6 
Short-term unsec. bonds*_.| = _____--- ee be tend ST Ere Ae ee 
Face amt. instalment ctfs..| ---..--- RY EEE TR AN ee hae 
Preferred stock -___. a sa 38,762,160; 27.9 0.9| 38,462,160) 28.3 1.0 
Common stock.________-- 5,926,681 4.3) 22.1 3,524,717 2.6) 14.7 
Certificates of participation, 
beneficial interest, &c_..| 22,139,996] 15.9} 23.7; 22,139,996) 16.3) 26.7 
Warrants or rights__-_-_-_-_-- 433,258] 0.3 ODF -2.c636ax ea BS 0.0 
OU iS aie tk dice cia ak melita dit $139.074,595! 100.0) 100.01$135.939,373' 100.0! 100.0 




















* Securities having maturity of three or years less are classified as “short-term” 
securities. 


A similar analysis covering effective securities registrations 
during 1938 and December, 1938, was given in our issue 


of Feb. 11, page 806. 
en 


New Rules Revise Capital Requirements for Member 
Firms of New York Stock Exchange—Aggregate 
Indebtedness Not to Exceed 1,500% of Firm’s Net 
Capital—Minimum of $25,000 Net Capital Required 

Marking another important step in the completion of the 
15-point program announced by the New York Stock Ex- 
change on Oct. 31 last, new rules fixing revised capital re- 

uirements for member firms doing a general business with 
the public were promulgated on Feb. 21 by the Committee 
on Member Firms, to become effective on April 1, and were 
also submitted to the Board of Governors, according to the 

Exchange’s announcement of Feb. 21, which also stated: 

The rules fixing capital requirements of member firms doing a general 
business with the public make an exception of member firms subject to 
supervision by State or Federal banking authorities. 

It is provided that no member firm subject to the new rules shall permit, 
in the ordinary course of business as a broker, his or its aggregate indebted- 
ness to all other persons to exceed 1,500% of his or its net capital, which net 
capital shall not in any case be Jess than $25,000, unless a specific temporary 
exception is made by the Committee on Member Firms in the case of a 
particular member or member firm due to unusual circumstances. 


The announcement also says: 


The rules set forth in detail the method by which aggregate indebtedness 
and net capital shall be computed. The aggregate indebtedness will be 
the total of: 
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a) Mon borrowed other than borrowings adequately collateralized 
uy tedaneer “spot’’ commodities owned by the member, member firm 


or eral partner thereof; 
(b) Money borrowed in ominbus accounts with correspondents other 
than borro adequately collateralized by securities or ‘spot’ com- 
modities o by the member, member firm or general partner thereof; 

(c) Money payable against securities in “‘stock loaned” account other 
than securities owned by the member, member firm or general partner 
thereof; 


M ble against securities ‘failed to receive” other than for 
yy ao eo mae, member firm or general partner thereof; 
(e) Customers’ free credit balances; 
(f) Credit balances in customers’ accounts having any short securities 


tion; 
(g) Equities in customers’ commodity accounts in excess of any funds 
ated under the Commodities Exchange Act; 
(h) Market value of securities borrowed (other than for delivery against 
mers’ sales) for which no equivalent value is paid or credited; and 
(i) All other money liabilities. 
The rules specify that there may be excluded from aggregate indebted- 
ness the following: 
Any liabilities subordinated to claims of general creditors pursuant to a 
se te t filed with, and satisfactory to, the Exchange; 
nay —-— -F- adequately collateralized by securities exempted 
from registration under the Securities Exchange Act of 1934 otherwise than 
by action of the Securities and Exchange Commission; 
Liabilities on open contractual items; 


Rentals not due; 

“Fixed” liabilities secured by any asset which is not included in the com- 
putation of net capital under this rule; and 

Any liability specifically excepted from aggregate indebtedness by clauses 
(a) to (h), inclusive. 

Net capital, the rules prescribe, shall be the current or liquid net worth 
of the member or member firm and of the general partners thereof individ- 
ually and collectively, in the possession of the firm and at the risk of the 
business, with security values adjusted as follows, i. e., the difference 
between the following ‘‘credit’” and ‘debit’ items: 


Credit Items 


Balances in capital accounts of general and special partners. 

Credit balances in firm’s and general partners’ accounts and in cus- 
tomers’ accounts in deficit. 

Seventy per cent of the market value of securities and ‘‘spot’’ commodities 
1 in thefirm’s and general partners’ accounts and in customers’ accounts 
e t (85% of the market value of ‘‘spot’’ commodities if they are 


). 
et profits in future commodity contracts, realizable in cash, carried for 
the firm and its general partners, and for customers’ accounts in deficit. 

Cuatis atanets jn say other nepomnte sightiy, to, be comerdhensed ts 
the computation of the net worth of the firm 70% of the market value 
of any securities long and any net profits, realizable in cash, in future com- 
carried for such accounts. 

In the case of securities which have no ready market, no value may be 
included. In the case of securities exempted from registration under the 
Securities Exchange Act of 1934, otherwise than by action of the Securities 
and Exchange Commission , the entire market value thereof may be included; 
provided, however, that the Committee may require the deduction there- 
from of such percentages of market value as it may deem necessary or 


appropriate. 
Debit Items 


Debit balances in firm’s and general ners’ accounts and in customers’ 
accounts and accounts in deficit. 

Market value of securities short in firm’s and in general partners’ ac- 
counts, and in customers’ accounts in deficit. 

Net losses in future commodity contracts carried for the firm and its 
general partners and for customers’ accounts in deficit. 

Debit balances in accounts for memberships, furniture and fixtures, and 
other fixed assets. 

Debit balances in any other accounts rightly to be comprehended in 
the computation of the net worth of the firm and the market value of any 
securities short ne any net losses imfuture commodity contracts carried 


for such accounts. 
Cash required to provide proper margin in customers’ undermargined 
accounts in accordance with the margin requirements of the Exchange. 

With respect to both credit items and 4ebit items, customers’ margin 
accounts with current outstanding calls and customers’ bona fide ‘‘cash”’ 
accounts are expected to be cleared up within the times prescribed by 
Regulation T of the Board of Governors of the Federal Reserve System or 
by the Exchange margin requirements. 

The credit and debit items be adjusted for open contractural commit- 
ments, including underwriting and ‘‘when issued’’ contracts, but excluding 
open commodity contracts, by applying the amounts due thereon and any 
valuation of securities involved as though such amounts and valuations were 
actual, except that this treatment of any individual commitment shall not 
operate to increase net capital. A series of contracts of purchase, or a 
series of contracts of sale, of a stated amount of the same security conditioned 
if at all, only upon issuance may be treated as an individual commitment. 


The 15-point program referred to above was reported in 
these columns Nov. 5, page 2806. 
——_g—____. 


Federal Intermediate Credit Banks Reduce Loan and 
Discount Rate to 14% 


Following action of the Boards of Directors of the 12 
Federal Intermediate Credit Banks, the loan and discount 
rate of the banks was reduced to 14% per annum effective 
Feb. 23, it was announced by the Farm Credit Administra- 
tion. The FCA pointed out that during the past five years 
the loan and discount rate has been reduced from 3% to 
the present rate. The FCA likewise said: 

During the same period, the earnings of the banks, after payment of 
all expenses and provision for reserves, amounted to $12,327,000, before 
payment to the Government of franchise taxes amounting to $1,501,000. 
The banks obtain their lending funds through the issuance of debentures 
which are not guaranteed either as to principal or interest by the Gov- 
ernment. 

The rate of interest on agricultural production loans handled by the 
585 local production credit associations will be reduced from 5% to 
44%2% on all money advanced beginning today, since the rate of in- 
terest charged by these associations is related to the rate of discount 
charged by the Federal Intermediate Credit Banks. The new rate, on 
the present volume of business, will mean a saving of approximately 
$800,000 this year to production credit association members. 

The 12 district banks for cooperatives and the Central Bank for Co- 
operatives also will reduce their interest charges on new loans made for 
operating purposes and on commodities to farmers’ cooperative buying or 
selling organizations. The new rate on operating capital loans to farm- 
ers’ buying and selling cooperatives will be 2%%, or a reduction of 
one-half of 1%, and on commodity loans the new rate will be 1%%, a 
mc or aaa Facility loans by the banks for cooperatives will re- 
main a " 
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Federal Land Bank and Land Bank Commissioner 
Made Over 6,000 Loans Last Year to Finance Pur- 
chase of Farms é 

Last year the Federal Land banks and the Land Bank 

Commissioner made more than 6,000 loars to finance the 

purchase of farms, said F. F. Hill, Governor of the Farm 

Credit Administration. “Such loans averaged from $3,000 

to $4,000 each and as a rule the purchaser had experience, 

uipment and savings so that what the lending institution 
otatand was supplemented by the new owner in com- 
pleting the deal. It is noted that Commissioner loans to 
an individual farmer can be as high as 75% of the normal 
value of the property which he wishes to purchase but cannot 
exceed $7,500.”" Governor Hill poin out that this year 
there would probably be 100,000 farms sold throughout the 

United States to satisfy the demands of the farm real estate 


market. On an average, there are about 30 farms coming 
up for sale in each county. Long-term farm mo Com- 
missioner loans from the Federal Farm M rpora- 


tion in 1938 amounted, it is said, to more than $29,000,000, 
a decline from about $40,000,000 in loans of the year previous. 
The FCA announcement also indicates Mr. Hill as saying: 

There has been a continuing demand for this type of farm mortgage loan, 
but iv is now nothing like what it was during the en.ergency refinancing 
years of 1933-1934 and 1935. Since the emergency of 1933 loans by the 
Federal Farm Mortgage Corporation have totaled $967.000.000. When 
added to the holdings of the 12 Federal Land banks they total close to 40% 
of the total farm morvgage debt in the United States. 

Commissioner loans by the FFMC are now made for the same general 
purposes as Federal Land bank loans and for the same periods but for the 
most part they are used to supplement the bank loans or to make loans 
which are not eligible as Federal Land bank loans. 

These loans continue to be handled by the Land banks for the corporation 
and only a single appraisa] of the farm property is necessary regardless of 
which makes the loan. 

The annual rate of interest on loans by the corporation continues at 5% , 
but on all interest payments on instalments falling due between July 22. 
1937, and July 1, 1940, an emergency rate of 4% is charged. 


»— 
_ 





No New Taxes To Be Imposed on Business According to 
President Roosevelt—Secretary Morgenthau Hopes 
for Improvement in Present Taxes to Enable 
Business Man to “Go Ahead” 

Both President Roosevelt and Secretary Morgenthau had 
something to say this week with regard to the tax situation 
confronting business. On Feb. 17, the President, on his 
train en route to Key West, Fla., undertook to assure busi- 
ness and industry that they had nothing to fear in the way 
of new and heavier taxes or Federal spending outside 
budgetary limits, according to Associated Press advices, 
from which we also quote: 

He also declared the Federal Government had no further programs for 
power development in mind and that fears on this score on the part of 
private utilities were groundless and had been for a year and a half. 

Nothing, therefore, should stand in the way of the power holding 
companies integrating their systems under the Utility Act and going 
ahead with all private construction plans, he said. 

His statements were made at a press conference aboard his train. They 
were prompted by a question whether the Administration was considering 
any “business appeasement” moves, and another query for comment on 
“fears” on the part of some in business who hesitate to do anything with 
the budget unbalanced. 

A third questioner observed, some people contended it was up to the 
President to recommend new taxes to help balance the budget. 

It was to this question that Mr. Roosevelt replied no one needed to 
worry about taxes. He said there would be need for worry if Congress did 
not renew expiring taxes. Or if it appropriated large sums outside the 
budget. But, he said, there was no prospect of either of these things 
happening. 

When told there were “fears” on the part of some in the utility 
field, the President remarked that was, just one example of how generali- 
ties are destroyed when viewed in the light of specific facts. 

He said, for a year and a half about 95% of the utility people had 
known and accepted as fact that the Government was not going in for 
any further power development. During that time, he added, every 
holding company but two had gradually come in and registered under 
the Holding Company Act. 

That marked a complete understanding, he said, that the Government 
had no further power program in mind. 


The hope for improvement in present taxes to help busi- 
ness Was expressed by Secretary of the Treasury Morgen- 
thau on Feb. 23, said the Associated Press, which reported 
him as saying: 

“I sincerely hope that Congress will take a careful look at the tax 
laws and see if there are any deterrents holding back business and busi- 
ness men from making further commitments. 

“I think the business man ought to feel that-the administration wants 
him to go ahead and take normal business risks and make money.” 


Mr. Morgenthau is likewise reported to have indicated 
that the proposals for new taxes to pay for increased ar- 
maments have been sidetracked for fear of depressing busi- 
ness, and he said it was “likely” that further defense 
spending would be financed by borrowing. To quote fur- 
ther from the Associated Press: 

Mr. Morgenthau told a press conference that he was not willing to 
say, at least yet, whether there are any deterrents to business in present 
tax laws. He added that constant studies of taxes were being made in 
the Treasury and that if Congress asked for any suggestions he would 
be ready to testify on the subject. 

The Administration’s only hope at present for increased revenue, he 
asserted, was from stimulating business and business profits, thereby 
increasing the yield from present tax rates. 
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While indicating the possible re-enactment of expiring 
excise taxes, Mr. Morgenthau said it was up to Congress to 
decide whether there will be any new taxes to meet the 
$212,000,000 farm parity payments. The New York “Herald 
eee: in Washington advices in the matter, Feb. 23, 
Said: 

The Secretary was reminded of the President’s budget message and 
asked what was the reason for dropping the idea of new taxes. “I can’t 
tell you,” he replied. “I don’t know.” 

“Mr. Secretary, in connection with no heavier taxes, the Administra- 
tion is said to be considering the repeal of that section of the Social 
Security Act which increases social security taxes 50 per cent next year,” 
he was told. 

Social Security Studied 


Mr. Morgenthau replied that Professor Douglas Brown, of Princeton 
University, was studying the whole problem of social security as his per- 
sonal adviser. Although declining to reveal whether this feature of the 
Act would be repealed, he ventured the opinion that there would be 
legislation on social security at the present session of Congress. 


- 
—_ 





New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To be Dated March 1, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Feb. 23 by Secretary 
of the carane enry Morgenthau Jr. The tenders will be 
received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Feb. 27, 
but will not be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis to 
the highest bidders, will be dated March 1 and will mature 
on May 31, 1939; on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a similar issue of bills on March 1 in amount of 
$100,304,000. The following is from Secretary Morgenthau’s 
announcement of Feb. 23: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 27, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, 2nd to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered tor Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on March 1, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruiing that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


<i> 
— 


$321,469,000 Tendered to Offering of $100,000,000 of 
90-Day Treasury Bills—$100,782,000 Accepted at 
Average Rate of 0.004% 

Secretary of the Treasury Henry Morgenthau Jr..an- 
nounced on Feb. 20 that the tenders to the offering last week 
of $100,000,000, or thereabouts, of 90-day Treasury bills 
totaled $321,469,000, of which $100,782,000 were accepted 
at an av rate of 0.004%. The Treasury bills are dated 
Feb. 23 and will mature on May 24, 1939. Reference to the 
offering appeared in our issue of Feb. 18, 959. : 

The following ding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of Feb. 20: 
Total applied for, $321,469,000 Total accepted, $100,782,000 

Range of accepted bids: 

High 100. 
Low 99.999 Equivalent rate 0.004%. 


Average price 99.999 Equivalent rate approximately 0.004%. 
(87% of the amount bid for at the low price was accepted) . 


ee 





President Roosevelt Says Development of Trained 
Personnel Under Efficient Civil Service Is Needed 
for Government—Views Expressed in Letter to 
Supreme Court Justice Reed, Recently Named to 
Committee to Study Merit System 


President Roosevelt on Feb. 18, in a letter to Supreme 
Court Justice Stanley Reed, said the complexities of mod- 
ern government require a trained personnel “willing to 
devote their lives to the public service.” The letter was 
sent on the occasion of the organization meeting of the 
committee named by the President to make a study of 
bringing professional, scientific, certain administrative and 
technical positions in Government service under civil serv- 





Chronicle 1099 


ice. Justice Reed is Chairman of this committee, which 
was appointed under the executive order of Jan. 31, as was 
noted. in these columns Feb. 21, page 811. 

The President’s letter to Justice Reed said: 

I am sorry that I will not be in Washington on Feb. 18 to greet at 
its first session the committee which I have designated under your chair- 
manship to make a comprehensive study of methods of attracting, selecting 
and maintaining personnel for professional and high-grade administrative 
and technical posts under an efficient civil service. 

I should not have asked men with your responsibilities in other fields 
of government and business to undertake this study if I did not deem it 
of vital importance to the Nation. 

The growing complexities of modern government require the develop- 
ment of a trained personnel of men and women of outstanding ability, 
resourcefulness and breadth of mind willing to devote their lives to the 
public ‘service. 

Upon the development of such a personnel the future of our democracy 
may in no small measure depend. 


a 


President Roosevelt in Greetings to Golden Gate 
International Exposition at San Francisco Says 
Western States Participating in Exposition Con- 
stitute Area of ‘“Incalculable Importance’ to 
Prosperity of Country 


The formal opening on Feb. 18 of the Golden Gate Inter- 
national Exposition at San Francisco was marked by greet- 
ings from President Roosevelt, a message of welcome from 
Governor Olson of California, as well as from Mayor Rossi, 
who spoke “‘for the chief executives of all the cities in the San 
Francisco Bay area.” President Roosevelt took occasion to 
state in his greetings that ‘‘the San Francisco and New York 
World’s Fairs do not in any way duplicate each other. Their 
themes and their exhibits” he said, “‘cover different fields. 
If you have seen one,” he observed, “‘you have not in effect 
seen the other also.”” The President described the 11 States 
which are “partners in this atte ae as constituting “a 
great area which is of incalculable importance to the pros- 
perity of the United States.” He referred to Treasure Island 
(the site of the Fair) as “America’s newest insular possession” 
and “an cen Saree of territorial extension without 

ssion.” In wishing the Exposition “all possible success” 

e President declared it to be “an instrument of interna- 
tional goodwill as well as an expression of the material and 
cultural progress of our own West and of our Pacific Ocean 
neighbors.”” The President’s greetings, extended by radio 
from Key West, Fla., during his Southern cruise, follows: 


Commissioner Creel, President Culter, friends of the Golden Gate 
International Exposition: 

Although I have commissioned Mr. Roper to act and speak for me in 
the ceremonies that mark the opening of the Golden Gate International 
Exposition, I cannot forego this further and more personal expression of 
my deep interest. From what I saw with my own eyes last July I can well 
imagine the beauty of the completed undertaking, and I look forward with 
real eagerness to the visit this coming summer that I have promised myself. 

Were the West and things Western less close to my heart I would still 
be constrained to wish the exposition a success even beyond the hopes of 
its builders, for the Federal Government is in close partnership with this 
national enterprise. 

One Government agency has helped financially to build the Bay Bridge 
and the Golden Gate Bridge—both of them engineering marvels of the 
century; another agency has helped with men and funds to raise this new 
island from the ocean bed, and still another has assisted in the construction 
of the hangars and other buildings that will remain when the exposition 
ends and the site reverts to its intended purpose—a great airport im- 
measurably helpful to the commerce of the Pacific Coast and a vital and 
integral part of our national defense. 

Treasure Island, with an area of more than 400 acres, is America’s 
newest insular possession. It is an outstanding example of territorial 
extension without aggression. é 

I am quite open and unashamed in my liking for expositions. Th 
perform a distinct service in acquainting people with our progress in many 
directions and with what other people are doing. They stimulate the 
travel that results inevitably in a larger degree of national unity by making 
Americans know their America and their fellow Americans. 

I have never thought it unfortunate that New York and San Francisco 
picked the same year for their world fairs. Instead of one incentive, people 
have two. and it is my sincere hope that 1939 will witness a swing around 
the whole American circle—that will give some realization of our resources 
and our blessings, and, more important, emphasize the essential unity of 
American interests. Getting acquainted with the United States is about 
as good a habit as I know. 

Furthermore, the San Francisco and New York World’s Fairs do not 
in any way duplicate each other. Their themes and their exhibits cover 
different fields—make different appeals. Most decidedly, if you have 
seen one, you have not, in effect, seen the other also. 

The 11 Western States which are partners in this exposition constitute 
a great area which is of incalculable importance to the prosperity of the 
United States. The vigor and boldness of these States—a direct inheritance 
from pathfinding forebears—is equally helpful in the social pioneering 
that has been commanded by today’s necessities. 

Many times, in the elaboration of what I call the good neighbor policy, 
I have stressed the point that the maintenance of peace in the Western 
Hemisphere must be the first concern of all Americans—North Americans, 
South Americans and Central Americans—for nothing is more true than 
that we here in the New World carry the hopes fo millions of human beings 
in other less fortunate lands. 

By setting an example of international solidarity, cooperation, mutual 
trust and mutual helpfulness, we may keep faith alive in the heart of 
anxious and troubled humanity, and at the same time, lift democracy 

above the truculence of autocracy. 
oe 80, peg ie the Golden Gate International Exposition all 
possible success, it is as an instrument of international goodwill as well 
as an expression of the material and cultural progress of our own West 
and of our Pacific Ocean neighbors. 


A further reference to the opening of the Fair, the greet- 
ings of Governor Olson and others, appears elsewhere in 
these columns today. 
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President Roosevelt, in Greetings to Pan American 
Hernando de Soto Exposition at Tampa, Fla., 
Says Peoples of New World Are United in Commicn 
Aspiration to Maintain Self-Governing Way of 
Life 

In extending, on Feb. 18, greetings to President Brorein, 

Commissioner Dye and “my friends of the Pan American 

Hernando De Soto Exposition,” at Tampa, Florida, Presi- 

dent Roosevelt declared that “the peoples of the New 

World,” although of many origins, “are united in a common 

aspiration to defend and maintain the self-governing way 

of life.’ “To show our faith in democracy,’ said the 

President, “we have made the policy of the good neighbor 

the cornerstone of our foreign relations.” The Exposition, 

he said, “is another link in the forging of that chain of 
brotherhood.” The President’s address, by radio from Key‘ 

West, Florida, follows. 


I like the very name of this Exposition. I am glad you decided to 


link the name of the intrepid explorer, who reached these shores 400 
years ago, with the Pan American idea. There was nothing narrow or 
restricted in the perspective of De Soto or of his fellow townsman, 
Balboa, discoverer of the Pacific Ocean. They and their contemporaries 
drew their ideas from a vision of a New World. The domains thes 
claimed for their Sovereign were heroic in geographic extent. Thei: 
imagination was fitted to the dawn of a new era. So, today, we com 
memorate Hernando De Soto as one of the first Pan Americans. 

The spirit of Pan Americanism, happily, is coming more and more 
to dominate the thoughts and aspirations and the actions of all the 
diverse peoples and cultures which comprise the three Americas. It is 


the certain and unfailing safeguard of our inalienable right to life, 
liberty and the pursuit of happiness. Although the peoples of the New 
World are of many origins, they are united in a common aspiration to 
defend and maintain the self-governing way of life. That way of life is 
instinctive in all the peoples of the Western Hemisphere. 

To show our faith in democracy, we have made the policy of the good 
neighbor the cornerstone of our foreign relations. No other policy would 
be consistent with our ideas and our ideals. In the fulfilment of this 
policy we purpose to heed the ancient Scriptural admonition: not to move 
our neighbor’s landmarks, not to encroach on his metes and bounds. 

We desire by every legitimate means to promote freedom in trade and 
travel and in the exchange of cultural ideas among nations. We seek 
no territorial expansion, we are not covetous of our neighbor’s goods; 
we shall cooperate in every proposal honestly put forward to limit ar- 
maments; we abhor the appeal to physical force except to repulse ag- 
gression; but we say to all the world that in the Western Hemisphere— 
in the three Americas—the institutions of democracy—government with 
the consent of the governed—must and shall be maintained. 

This Exposition is another link in the forging of that chain of brother- 
hood. 

——g—_—_ 


Approval by Senate Committee of Bill Abolishing Tax 
Exemption of Salaries of Employees of Federal 
and State Governments 


By a vote of 14 to 3 the Senate Finance Committee on 
Feb. 22 approved the bill which would provide for reciprocai 
taxation of income of employees of Federal and State 
State governments. The bill was passed by the House on 
Feb. 9, and reference thereto appeared in our issue of Feb. 11, 
page 814. The three members of the Senate Committee 
who voted inst the bill were Senators King, (D. Utah), 
Bailey (D. N. C.), and Radeliffe (D. Md.). 

The following, it is stated, voted in favor of the bill: 

Senators Harrison (D. Miss.), Chairman; George (D. Ga.), Walsh 
(D. Mass.), Clark (D. Mo.), Byrd (D. Va.), Guffey (D. Pa.), Brown, 
Herring (D. Iowa), Johnson (D. Colo.), La Follette (Prog. Wis.), Capper 
(R. Kan.), Vandenberg (R. Mich.) , Townsend (R. Del.), and Davis (R. Pa.) 


_ In Associated Press advices from Washington, Feb. 22, 
it was stated: 

Senator Prentiss M. Brown (D. Mich.) who has been commissioned 
to write the commictee’s formal report on the legislation, said members 
wanted a “clear-cut devermination” of the issue by the Supreme Court. 
Senator Brown said the report would express the opinion that there was 
some doubt whether the Court would uphold the legislation. 

Some legislators have contended that a constitutional amendment 
would be needed to attain the end in view. 


_ Senator Brown, Chairman of the special committee con- 
sidering reciprocal taxation of Federal and State employees, 
and Federal and State securities, was reported on Feb. 20 
as saying: 

I want to say that we find a substantial ground for distinction between 
the right to tax a State salary and the right to tax the interest on State 
bonds, because the effect on a State of taxing a salary is very slight, while 
the effect on a bond is quite direct and substantial. 


From its Washington Bureau advices Feb. 20 to the New 
York “Journal of Commerce’’ said: 


He [Senator Brown] also made it clear that the committee is making no 
recommendation at this time regarding reciprocal taxation of State and 
Federal securities. The committee was created by the Senate last June 
to make a comprehensive study of the whole subject of reciprocal taxation 
on salaries and securities of State and Federal governmenis. . .. 


Payment of Taxes 

At present Federal employees pay the Federal tax, and State employees 
pay only the State tax on their salaries. 

Under the resolution which created the Brown committee last session it 
has until March 1 to make its findings to the Senate on the taxation of 
Government bonds, but Senator Brown said he plans to ask for an extension 
of 60 or 90 days to give the question more study. This would indicate that 
the controversial issue will not come up until near the end of the session. 

Five members of the special committee voted unanimously in favor 
of taxing salaries: Senators Brown, Chairman, Byrd (D. Va.), Miller 
(D. Ark.), Logan (D. Ky.), Townsend (R. Del.). 

Senator Austin (R. Vt.), remaining member, attended today’s meeting 
but did not vote. 
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Senate Passes Independent Offices Appropriation Bill 
—Senate Restores Full TVA Grant House Had 
Rejected 

The Senate on Feb. 22 without a record vote passed the 
Independent Offices Apprupriation Bill, granting approxi- 
mately $1,898,000,000 to uperate 40 governmental agencies 
for the next fiseal year, and then sent the measure back to 
the House. The House had already passed the bill (reference 
to which was made in these columns last week, page 961) 
but the Senate made two changes in the House bill. Regard- 
ing this action Associated Press Washington advices of 
Feb. 22 said: 

The chief reason for returning it to the House was to obtain agreement 
on items totaling $17,206,000 to continue construction of dams by the 
Tennessee Valley Authority. These were inserted by the Senate after the 
House had rejected them. 

Administration supporters won a victory in the Senate yesterday on the 
TVA issue when the chamber refused by a 49 to 31 vote to strike out a 
$4 252.000 fund to begin building the Watts Bar dam on the Tennessee 
River. 

This tesc was the only record vote in the Senate on the huge appropriation 
measure. 

With the TVA matter out of the way there was practically no disagree- 
ment. 

Vice-President Garner named the following Senators to adjust differ- 
ences in the bill—principally over the TVA issue—with a House com- 
mittee; Glass (D., Va.); Byrnes (D., 8. C.); Russell (D., Ga.); Adams 
(D., Colo.); McCarran (D., Nev.); Hale (R., Me.) and Townsend (R., 
Del.). Senate leaders predicted the House would reverse its previous vote 
and continue the vast TVA program. 

The Senate struck from the bill a passage authorizing the Federal Housing 
Administration to use $2,500,000 next fiscal year’s funds to meet certain 
payrolls this year. 

Some Senators contended this was a violation of the budget law although 
FHA officials had contended that expansion of their duties had increased 
expenses and threatened to deprive hundreds of employees of their salaries 


from March 1 to June 30. 
—_—_—_<__—_ 


Objectives of Smith Cotton Bill Indorsed by Secretary 
of Agriculture—At Senate Committee Hearing on 
Bill Secretary Wallace Submits Proposals for 
Dealing with Cotton Surplus 


A bill designed to increase the income of cotton farmers 
through subsidy payments and relieve the market situation 
by providing an outlet for the 11,000,000 bales cotton held 
by the Government as collateral for loans to cotton growers 
was introduced on Feb. 13 by Senator Ellison D. Smith 
(Dem.), of South Carolina, Chairman of the Senate Agri- 
cultural Committee. Hearings were begun before the Com- 
mittee on Feb. 23 on various bills looking to the ga of 
the cotton surplus, and Secretary of Agriculture Wallace is 
represented as indicating on that day his approval of the 
objectives of the Smith bill. At the hearing Mr. Wallace 
maintained that the present administration farm program is 
“fundamentally sound,” asserting that it had kept cotton 
prices from falling below present levels, and the surplus from 
growing larger than it is at present. He conceded, however, 
that the program could not continue to pile up stocks of 
eotton under Government loans and ignore the decreasing 
exports of American cotton to the world. According to 
Associated Press advices from Washington Secretary Wallace 
said there were three possible ways of dealing with the 
surplus problem, viz.: 

1. To continue the present loan program and find some way to place 
American cotton in world markets ‘‘on a competitive basis .’’ 

2. A program of increasing cotton growers’ income so they would give 
up Government loans and permit a large amount of cotton to flow into 
domestic and foreign channels. 

3. A plan for fixing a high price on domestic cotton that would let the 
surplus flow into world markets for what it would bring. 


In part the Associated Press continued: 


Recalling that cotton growers had voted to continue the present control 
and benefit program with its mandatory loans, Mr. Wallace said any change 
this year in loans ‘“‘might be breaking faith with growers.” 

Nevertheless, he said, continuation of loans required a definite control 
over production. 

The Secretary said the second plan would require a great increase in 
Government appropriations. 

He made little comment on the domestic price-fixing plan, which is one 
of the proposals before the Committee, other than to indicate this would 
require a very high price, possibly 40 cents a pound, compared with present 
prices of about 8 cents. 

Answering a question by Senator Bankhead, Democrat, of Alabama, 
Mr. Wallace said a possible world conference among cotton-producing 
nations in an effort to work out some share basis on production was under 
consideration . 

He said this had been discussed at the White House, but added this in- 
volved a long-time program. 

Representative Jones, Democrat, of Texas, Chairman of the House 
Agriculture Committee, expressed the opinion, meanwhile, that the Govern- 
ment may have to try some new approach to solving the farm problem. 

Without elaboration Mr. Jones asserted during committee hearings on 
cost-of-production bills: 

“I’m not sure we're not going to have to work out something along a 
different line (than the present plan).”’ 


In advices from its Washington bureau Feb. 23 the New 
York “Journal of Commerce” said, in part: 

Oscar Johnston, President of the National Cotton Council, former 
manager of the Government cotton pool, who followed the Secretary before 
the Committee, also emphasized the need of early action on the legislation 
and the importance that something be done to free the cotton from the loan. 

Contrary to the estimate of the New York Cotton Exchange of 5.000,000 
bales of “free” cotton in existence on Jan. 31, last, Mr. Johnston said. a 
closer analysis showed only 4,580,000 bales in existence including unten- 
derable cotton and he predicted that by Aug. 1 there would be no free 
stocks of spinable cotton left. If loan cotton was made available, he 
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declared, the markets could easily absorb 1,000,000 bales at a price of 
around 8 cents. Poe 

During Mr. Johnston's appearance before the Committee, Senator 
Thomas (Dem., Okla.) said that he had received reports that one of the 
reasons for demands that loan cotton be released was that cotton traders 
are unable to meet delivery because of lack of available cotton to fill their 
contracts. 

Mr. Johnston said he had not heard of this. Chairman Smith (Dem., 8. 
C.) said, however, that the Commodity Exchange Administration would 
be requested to file with the Committee a complete list of the short positions 
in the market. He suggested that Dr. J. W.T. Duvel, chief of the admin- 
istration, compile the information for the Committee at the earliest 
opportunity. 


Senator Smith in his bill introduced Feb. 13 asked the 
Senate to amend the 1939 Agricultural Adjustment Act to 
permit Government payments on the day of sale of not more 
than 5 cents per pound, designed to give the farmer 75% of 
the pacity price for his crop. As to his proposals the United 
Press Feb. 13 further said: 


The Federal subsidy would equal the difference between the average 
price at 10 designated spot markets on the day prior to sale and three- 
fourths of parity. Subsequent payments would be authorized ‘‘to bring 
total payments to parity of as nearly to parity price as payments for corn, 
wheat, rice and tobacco.”’ 

Growers would be permitted to redeem at three cents a pound Govern- 
ment-held cotton—their own wherever practical—to the extent to which 
they reduce 1939 acreage below their allotted quotas. Reductions would 
have to be not less than 20 nor more than 75% of allotments. 

The bill would fix the national acreage allotment for cotton for any year 
at a minimum of 11,000,000 bales. It would not affect 1939 allotments. 
under the Agricultural Adjustment Administration and growers would con- 
tinue to receive soil conservation payments. 

The measure would authorize transfer of 1,600,000 bales from the 1934 
supply held by the Government for loans to the Federal Surplus Commodities 
Corporation for use in developing new consumption for the product, ex- 
panding marketsand distribution to the needy. 

Not more than 2,500,000 bales annually of the 1937 and 1938 loan-held 
cotton would be released to producers at a price sufficiently below the 
current market level to compensate the grower for handling and selling. 

Senator Smith said his bill would ‘‘protect the income of the cotton 
farmer and establish a long-range policy which will save the cotton-growing 
industry of the United States.”’ 

“Tt is designed to stop further piling up of cotton in Government loans, 
which now total nearly ele.en and a quarter million bales, and at the same 
time turn the cotton into trade channels,’’ he added. 


An earlier reference to the cotton panies: prepcase 
by Senator Smith, and proposals of Senator Bankhead ap- 
peared in these columns Feb. 4, page 662. 


- 
_—> 





Congress Approves Bill Extending Export-Import Bank 
and Commodity Credit Corporation—Secretary of 
State Hull and RFC Chairman Jones Urged Con- 
tinuance of Bank’s Operations 

The House of Representatives on Feb. 21 passed, by a 
vote of 280 to 77, the bill continuing the operations of the 
Export-Import Bank to June 30, 1941. The measure also 
includes a provision to extend the life of the Commodity 
Credit Corporation to that date and increases its capital 
from $500,000,000 to $900,000,000. The Bank’s lending 
authority is limited by the bill to $100,000,000. On the 
same day the Senate Banking and Currency Committee 
favorably reported a similar measure, which was passed by 
the Senate on Feb. 23 without a record vote and sent back 
to the House for concurrence. Yesterday (Feb. 24) the 
House completed final action, and the bill now goes to the 
President. A reference to the Senate committee’s action 
on the measure last week was reported in our Feb. 18 issue, 
page 961. The adoption of the bill by the House on Feb. 21 
(by a vote of 280 to 77) came after a Republican motion 
to recommit the measure was defeated by a vote of 201 to 
150. In advices from its Washington bureau, Feb. 21, the 
New York “Herald Tribune” said, in part: 

In the first test the House, by a standing vote of 152 to 114, defeated 
an amendment offered by Representative Jesse P. Wolcott of Michigan, 
ranking Republican member of the House Banking Committee. 

Basing his opposition to the Bank on its recent action extending a 
credit of $25,000,000 to the Chinese-owned American Trading Co. backed 
by the Bank of China, Representative Hamilton Fish Jr., Republican of 
New York, sought to prohibit the bank from lending more than $5,000,000 
annually to finance exports outside the Western Hemisphere without 
congressional consent. This amendment was voted down, 156 to 113. 

Representative Edith Nourse Rogers, Republican of Massachusetts, tried 
to amend the bill to bar extension of credits to foreign governments or 
principals for the purchase of arms, munitions or airplanes without the 
consent of Congress. 

Representative Henry Steagall, Democrat of Alabama, Chairman of the 
House Banking Committee, defended the Bank’s operations. 


Hearings on the proposed extension of the charter of the 
Export-Import Bank of Washington were held in the House 
on Feb. 20 with Republicans attempting to either liquidate 
the Bank or to limit its operations under the powers granted 
when the agency was first created. During the discussion 
Jesse H. Jones, Chairman of the Reconstruction Finance 
Corp., of which the bank is a subsidiary, made public two 
letters urging continuance of the Bank’s operations. The 
first letter was from Secretary of State Hull to Mr. Jones, 
and the second one was from Mr. Jones to Kepresentative 
Steagall, Chairman of the House Banking and Currency 
Committee. 

Secretary Hull’s letter, which Mr. Jones also sent to 
Chairman Steagall, follows, in part: 

I have followed with great interest the current discussions in Congress 
with regard to the proposed extension of the charter of the Export-Import 
Bank of Washington. Because I deem the matter to be of such im- 
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portance in our whole program of sustaining and developing American 
commerce and other economic interests with the rest of the world, I take 
the liberty of writing you this note. 

The continued operation of the Bank serves these American interests in 
three general ways, as I understand it. First, by furnishing relatively 
short-term credit when it may not be available through ordinary channels, 
it facilitates the movement of American products, both agricultural and 
industrial, to other countries. Second, in branches of trade, such as 
railway and electric equipment, where purchases are customarily only 
paid for in instalments over a period of months or years, it participates 
in the necessary provision of this intermediate credit. Third, it stands 
ready to consider sound, limited and carefully selected participation in 
arrangements calculated to bring on general productive undertakings in 
foreign countries, involving substantial purchases of American goods and 
laying the basis for enlarged permanent trade relations between the 
United States and other countries. 

Several features of the existing situation increase the necessity of having 
some such institution as the Export-Import Bank to carry out these opera- 
tions, among which I may mention the following: (1) the existing unem- 
ployment and agricultural surpluses in this country; (2) the widespread 
existence of various types of controls over trade and delays in payment 
for trade which create conditions unusually hard for the exporter or 
commercial banker to handle by himself; (3) the virtual cessation of 
private capital investments to which other countries—especially the grow- 
ing ones of Latin America—could ordinarily look for the credit facilities 
to carry them through their ordinary trade fluctuations and help to finance 
their development; and (4) the fact that other governments are in many 
ways giving credit and financial assistance to their commerce and the 
complete lack of it would mean that American producers would lose 
substantial business available to them with some measure of credit 
assistance. 

I therefore greatly hope that Congress will renew the charter of the 
Bank without restricting too rigidly or narrowly the scope or nature of 
its operations, for I foresee that circumstances will bring before the Bank 
many proposals of a long run, sound economic character of mutual benefit 
to ourselves and other countries, especially in connection with our trade 
relations with the other American republics. 


Mr. Jones’s letter to Chairman Steagall, outlining the 
history of the Bank’s organization and operations since its 
creation by executive order Feb. 12, 1934, stated, in part: 

The Bank was created Feb. 12, 1934, pursuant to executive order, with 
capital stock of $11,000,000, $1,000,000 common stock provided from 
National Industrial Recovery Administration funds held by the Secretary 
of State and the Secretary of Commerce for benefit of the United States, 
and $10,000,000 preferred stock furnished by the RFC upon request of the 
Secretary of the Treasury with the approval of the President. The pre- 
ferred stock has been increased in this manner to $45,000,000. ‘ 

The Bank’s principal activity has been to aid in the exportation of 
agricultural and manufactured products. Commitments have been made 
in the aggregate amount of $210,613,930, of which amount $92,204,740 
was later canceled for the reasons that in some cases the applicants were 
able to secure the credit from private sources; in others, the transactions 
for which the loans were authorized were not completed. 

In 1933 the RFC authorized a credit to China of $50,000,000 for the 
purchase of cotton, wheat and flour in this country. Only $17,105,386 
of this credit was used. The balance of the commitment was rescinded 
at the request of China; $13,537,388, the unpaid balance of the above, 
was transferred to the Bank April, 1936. 

The Bank also took over from the Farm Credit Administration $3,070,942 
balance due from China on the sale of 15,000,000 bushels of wheat to China 
in 1931. The total purchase price of this wheat was $9,212,826, of which 
$6,141,884 had been paid. 

May, 1936, the indebtedness of China was rearranged to mature July 
and September, 1936, and quarterly from September, 1936, to December, 
1942. Payments have been made regularly, $5,272,187 principal and 
interest having been paid from September, 1937. The last payment, 
$772,812, was made Dec. 31, 1938. No part of the recent $25,000,000 
authorization has been disbursed and no part of it is to be used for the 
purchase of war materials. 

Total disbursements by the Bank, including the aforementioned items 
and disbursements by the Second Export-Import Bank, have been $63,- 
618,965; repayments, $36,297,546; 181 loans have been authorized, 88 of 
which were not used. : 

The Bank’s officers are: R. Walton Moore, Chairman of the Board; 
Warren Lee Pierson, President and General Counsel; W. D. Whittemore, 


Vice-President; Hampson Gary, Solicitor; Hawthorne Arey, Secretary, 
and H. A. Mulligan, Treasurer. 
The Departments of State, Treasury, Agriculture, Commerce and the 


RFC are represented on the Executive Committee. . . . 

The Second Export-Import Bank of Washington, D. C., was created by 
executive order March 12, 1934, with a common capital of $250,000 pro- 
vided from NIRA funds held by the Secretary of State and the Secretary 
of Commerce for benefit of the United States, and $2,500,000 preferred 
stock subscribed by the RFO. This Bank was created primarily to furnish 
needed assistance to the Republic of Cuba in buying and mining silver in 
this country for Cuba. 

Having completed the purpose for which it was created, the Bank 
was dissolved June 30, 1936, and the capital stock retired. There was 
no loss in its operation. 

a 


House Passes Vinson Bill Providing for New Naval 
Air Bases—Provision for Improvements at Guam 
Island Stricken Out 


The Vinson bill authorizing the establishment of 10 new 
naval air bases in the Atlantic and Pacific, was passed on 
Feb. 23 by the House of Representatives, after it had 
stricken out the proposal for improvements on the Island of 
Guam, an American possession 1,300 miles from Japan. 
Reporting the adoption of the bill by the House, United 
Press accounts from Washington, Feb. 23 stated in part: 

The controversial Guam item was defeated by a coalition of Democrats 
and Repyblicans who contended that harbor and airport improvements 
proposed in the measure would be an affront to Japan and might provoke 
war. The roll call vote was 168 to 205 against the project. 

Passage of the rest of the measure came on a standing vote of 368 to 4. 

Fina! action on the bil! completed al: but one phase of President Roose- 
velt’s emergency defense program in the House. A measure authorizing 
an increase in naval plane strength and air research remains to be consiae 
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The amendment to eliminate Guam was offered by Representative 
William Stuphin (Dem., N. J.), who said the $5,000,000 authorization for 
the South Pacific project would only project the Nation's line of defense 
into “troubled Asiatic waters’’ and serve as a “‘provocation act.” 

A substantial bloc of Western Republicans deserted their leadership to 
vote for Guam and Democratic ranks similarly were split. 

Mr. Roosevelt never openly expressed himself for or against the Guam 
proposal but at the beginning of the dispute he pointed out that the Naval 
Bases bill, bearing the name of Chairman Carl A. Vinson (Dem., Ga.), of 
the House Naval Affairs Committee, merely authorized certain improv- 
ments on the Island. 

This, he said, dia not mean that funds necessarily would be asked to 
carry outsuch work. .. . 

Under the Navy’s proposals a substantial fleet of scouting planes eventu- 
ally w: ald have been maintained at Guam, together with a segment of the 
fleet. In addition to scounting work, they beileved that the vesse: strength 
of the base might serve to hold off an enemy fleet until reinforcements 
arrived from the East. 

Considerable pressure was exerted by Rayburn and other House leaders 
to retain the Guam authorization in the bill when it first was defeated 
tentatively on a teller vote of 193 and 64. Mr. Rayburn forced a roll call, 
which brought the final rebuff. 

No debate was caused by the other projects authorized: Kaneohe Bay 
and Pearl Harbor, Hawaii; Midway Island, Wake Island, Johnston Islana, 
Palmyra Island, all in the Pacific; Kodiak, Alaska; Sitka, Alaska; San Juan, 
Puerto Rico; Pennsacola, Fla., and Tongue Point, Ore. 

The measure also authorizes $500,000 for improvements at the Hampton 
Roads, Va., naval station and $1,800,000 for construction of laboratory 
and materiais buildings at the naval aircraft factory, Philadelphia. In 
addition, the Secretary of the Navy is empowered to accept at no cost to 
the Government land at Corpus Christi, Texas, to be used for the purpose 
of establishing a naval aviation training station. 

Another item which would authorize construction of a naval air station 
at Jacksonville, Fla., as recommended by the Hepburn Naval Board which 
suggested the Guam and other projects, wil] come up in a separate bill after 
Mr. Vinson's committee determines whether Miami would make a better site. 

The bill, as passed by the House now goes to the Senate, where a fight to 
restore the Guam item is expected. An influential bloc of isolationist 
Senators, led by Gerald P. Nye (Rep., N. Dak) and Bennett C. Clark 
(Dem., Mo.), might succeed in forcing some kind of compromise under 
threat of filibustering the whoie measure unless the Guam item stays out. 

Funds for the authorized projects probably will be provided later in 
regular naval appropriation bills, or in special Navy Deparrtment requests. 


The bill authorizes an appropriation of $48,800,000 for 
the defense program. Items bearing on the bill appeared 
in our issues of Jan. 28, page 515; Feb. 4, page 663, and 
Feb. 18, page 961. The bill was favorably reported to the 
House on Feb. 18 by a majority of the House Naval Affairs 
Committee; the minority members, five Republicans and one 
Democrat filed a report saying in part: 

Although the work is of a minor military nature and the Navy Depart- 
ment has definitely declared that there is no present intention to seek 
further Naval improvement at Guam, it is obvious that this work is the 
first and essential step to the ultimate fortification of the Island. 


On Feb. 20 the House Rules Committee voted right of way 
to the Vinson bill, and provided for six hours of general 
debate thereon on Feb. 21. 

a 


House Passes Bill Extending RFC to June 30, 1941— 
Jesse Jones Reports 74% of Corporation’s Loans of 
$7,243,873,197 Repaid 

The House of Representatives on Feb. 20 passed a bill 
extending the life of the Reconstruction Finance Corporation 
until June 30, 1941, after defeating Republican attempts to 
curtail some of the emergency powers granted President 
Roosevelt since 1933. The bill originally extended the 
part anion powers to Jan. 15, 1941, but was amended to 
conform with the measure passed by the Senate on Feb. 16. 
The House defeated by 110 to 89 an amendment sponsored by 
Representative Wolcott (Rep. of Michigan) to deny the 
President the power of suspending RFC credit unless the 
RFC directors recommended it. The House also defeated 
an amendment offered by Representative Luce (Rep. of 
Massachusetts) to abolish the section extending the Electric 
Home and Farm Authority. This bill extends the life of the 
Disaster Loan Corporation to make loans for rehabilitation 
of property dama by floods, earthquakes and_ other 
catastrophes and increases the Corporation’s capital from 
$20,000,000 to $40,000,000. 

With the pas of the bill, Jesse H. Jones, Chairman of 
the RFC, on Feb. 20 made — a letter to President 
Roosevelt and to Congress in which he summarized the RFC 
activities since its organization Feb. 2, 1932. The summary 
in part, follows: 

Total RFC authorizations have been $13,206,639,807. Of this amount 
$2,900,601 ,066 was by direction of Congress in which our Directors had no 
discretion. 

Authorizations for which our Directors have responsibility aggregate 
$10,306,038 ,741. Of this amount $2,293,568,866 was withdrawn or can- 
celed; either the purposes for which the authorizations were made were not 
carried into effect or the applicants found they did not need the money. 
$7 ,243,873,197 has been disbursed and $5,372,565,029, or 74%, repaid. 
$768 596,678 remains available to the borrowers or for the purposes for which 
the authorizations were made. 

Of the amount authorized and disbursed by direction of Congress, $1,- 
799,984,009 was for direct relief, and $1,001,112,169 to other governmental 
agencies. Of the former amount $17,158,858 was repaid by counties and 
municipalities , and of the latter amount $37 ,000,000 was repaid from capital 
stock of regional agricultural credit corporations. From October, 1932, to 
May, 1933, we invested $44,500,000 in the capital stock of 12 regional 
agricultural credit corporations to make loans principally on livestock. 
In addition to this investment in their capital stock, we advanced them 
$173,243 ,641 to enable them to make loans principally on livestock. All of 
these loans have been repaid to us, and the companies have sufficient money 
on hand to retire the balance of the capital stock. These agencies were 
Tre tint to the Farm Credit Administration by Executive Order in 

ay, : 
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Since their transfer to the FCA they have made additional loans of ap- 
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proximately $100,000,000. All the loans made by them have been repaid 
except approximately $12,000,000. 

In February, 1938, we asked Congress to authorize and direct the Sec- 
retary of the Treasury to cancel our notes given to the Treasury for dis- 
bursements made by direction of Congress for which we receive no benefit. 
The Act authorizing such cancellations was approved Feb. 24, 1938. 
Pursuant to this Act, notes aggregating $2,699,236,946 have been canceled. 
As stated, much of this money was used for direct relief but approximately 
$850,000,000 is carried by the Treasury and other agencies in the form of 
capital stock of governmental corporations, or other obligations, or has been 
converted into cash. 


Previous reference to the Senate passage of the bill was 
made in our Feb. 18 issue, page 961. 
a 


Dismissal of 11 Defendants in Madison (Wis.) Oil Case 
Upheld by U. S. Circuit Court of Appeals in Chicago 
—Denies Government Motion to Set Aside Order of 
Dismissal 


The dismissal by Federal Judge Patrick T. Stone of 11 
defendants in the Madison (Wis.) oil case was upheld on 
Feb. 15 by the United States Circuit Court of Appeals in 
Chicago. The court, according to the Chicago “Daily 
Tribune,” denied a Government motion to set aside and 
expunge from the record Judge Stone’s order of dismissal. 
In his order, on July 19 last (referred to in our issue of 
July 23, page 508), Judge Stone sustained the guilt of five 
of 30 defendants and 12 of 16 corporations convicted in 
January, 1938, of conspiracy to raise mid-Western gasoline 
prices. At the same time he granted outright dismissal to 
one of the 16 corporations originally convicted, and to 10 
individuals; in the case of 15 individuals and three com- 
panied new trials were ordered by Judge Stone. The de 
cision of the United States Circuit Court of Appeals on 
Feb. 15 upholding Judge Stone’s dismissal order was writ- 
ten by Justice Otto Kerner, both Justices Evan A. Evans 
and J. Earl Major joining him in his conclusions. In this, 
his first opinion from the Appeals bench, Justice Kerner, 
according to the United Press, said: 

To agree with the petitioner that the prosecution is entitled to a new 
trial, after the issues have been fully tried in a trial by judge and jury 
and after the Government has failed to prove its case against the defend- 
ants, is a monstrous penalty to impose upon the defendants. 


As to Justice Kerner’s further findings, we quote the 
following from the Chicago “Tribune’”’: 

“To grant the prosecution a new trial, after judgment of dismissal had 
been rendered pursuant to its reservation of power to wrest the case 
from the jury if the case turned on a purely legal question, is to create 
a right that never before existed,” the opinion said. ‘‘The creation of a 
right in the case would come very close to violating the ancient doctrine 
codified in our Constitution that the accused shall not twice be put in 
jeopardy of life or limb for the same offense.” 

Government attorneys had also argued that Judge Stone was not 
within his rights in deferring his ruling under which he freed the 11 
defendants. 

“To say that the mere postponement of a ruling in favor of the 
defendants bars the ruling completely is going beyond all bounds in giving 
the Government a right based purely on a change in procedural form,” 
Judge Kerner declared. 


The list of defendants freed under Judge ‘Stone's order 
was given in the item in our July 23d issue. 
eG 


Government Sues 18 Tire Firms for $1,053,474—Price 
Fixing Is Charged Aginst Manufacturers 

The United States Government late on Feb. 20, filed a 
suit, the institution of which Attorney General Frank 
Murphy announced Feb. 19, against a group of automobile 
tire manufacturers and dealers for $1,053,474. The sum 
represents three times the amount of damages the Federal 
Government s it suffered through a conspiracy aimed 
at violation of the Sherman Anti-Trust Law by fixing the 
price of tires on the sale of automobiles. 

Named as defendants are the Cooper Corp., Dayton Rubber Manu- 
facturing Co., Dunlop Tire & Rubber Corp., Falls Rubber Co., Fisk 
Rubber Corp., General Tire & Rubber Co., B. F. Goodrich Co., Goodyear 
Tire & Rubber Co., Kelly Springfield Tire Co., Lee Tire & Rubber Co. of 
New York, Mohawk Rubber Co. of New York, Norwalk Tire & Rubber 
Co., Pennsylvania Rubber Co., F. G. Schenuit Rubber Co., Seiberling 
Rubber Co., United States Rubber Products, Inc. and the United States 
Tire Dealers Corp. 

Allen Dobey, assistant to the Attorney General, filed the suit in the 
United States District Court for the Southern District of New York. 


tin. 
—_ 


Price-Fixing Under National Bityminous Coal Act 
Upheld by Three-Judge Federal Court in Wash- 
ington—Action Brought by City of Atlanta, Ga. 

In dismissing, on Feb. 16, an action brought by the City 
of Atlanta, Ga., to have the Bituminous Coal Act declared 
unconstitutional, three Justices of the District Court, Wash- 
ington, D. C., upheld Federal price-fixing in the soft coal 
industry. According to the Washington “Post,” the price- 
fixing and other powers of the Coal Commission were 
declared clearly within the authority granted the United 

States in the interstate commerce clause of the Constitu- 

tion. Justice Miller of the Court of Appeals, with whom 

sat Chief Justice Wheat and Justice Adkins of District 

Court, wrote the opinion, said the Washington “Post,” 

which further stated: 

Atlanta asked that the Commission be forbidden to issue any price- 
fixing order and restrained from enforcing any such order. The produc- 
tion cost schedules compiled by the Commission, said the city, indicated 
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that it would set a price far above that which Atlanta had contracted 
to pay certain Kentucky producers. Such an increase would ruin Atlanta’s 
budget, the action contended. 


Infringement Charged 

The Coal Act, said the city, infringed on its sovereign powers and 
the price-fixing orders ought in no case to be applicable to a governmental 
agency, even if the Act was upheld as to the general public. 

Justice Miller observed that Congress unquestionably had power to 
affect prices indirectly, by setting transportation charges or by regulating 
labor conditions. 

Since the States cannot regulate interstate trade, he said, to hold that 
Congress could not fix the prices would ‘create a sphere in which com- 
merce would be free of all regulation.”’ This, said the court, cannot be, 
quoting James Madison as writing that the powers of the States and the 
Nation, taken together, “ought to be equal to all the objects of gov- 
ernment.” 

Held Permissible 

The court rejected the idea that the apprehended voiding of Atlanta’s 
contracts took its property without due process of law. The courts, said 
Justice Miller, could pass on whether the methods of Congress were 
constitutional, but not on whether its policies were sound or wise. 

“The methods adopted,” said the opinion, “are appropriate to a per- 
missible end. The soft coal industry supplies the Nation with its primary 
source of energy, vitally essential to the existence of the country’s indus- 
tries, and to the health and comfort of its inhabitants. Conditions in 
the marketing of coal have long been more or less chaotic, with the 
result that the flow of commerce in coal has been seriously burdened and 
impaired. It was to eradicate this evil, and to prevent its recurrence, 
that Congress acted thus to protect interstate commerce.” 

No Usurpation 

The Act does not delegate legislative power excessively, Justice Miller 
declared, for it prescribes a fact-finding procedure, states the circum- 
stances in which prices may be fixed and “the inadequacy of standards 
which appeared in other Acts condemned by the Supreme Court does not 
appear in the Coal Act.” 

Since Congress was invoking a lawful power, said the court, the in- 
fringement of Atlanta’s sovereignty was no usurpation because when 
powers conflict those of the State must give way so far as may be 
necessary. 

Counsel for the Coal Commission and for Atlanta were ordered to 
draft an order pursuant to the opinion and submit it to the justices for 
signature. 


As was indicated in these columns Feb. 4, page 662, the 
United States Supreme Court ruled on Jan. 30 that the 
National Bituminous Coal Commission may disclose data 
submitted by 19 coal companies. 

————_—_—__> 


Actions Brought by Administrator Andrews to Enforce 
Wage and Hour Law—Suits Filed in New York 
State and Elsewhere 


An action to enforce minimum wage payments called for 
under the Fair Labor Standards Act of 1938 (the so-called 
wage and hour law) was filed at the instance of Elmer F. 
Andrews, Administrator of the law, in the United States 
Court in New York City on Feb. 10. The suit is brought 
against the Trueworth Manufacturing Co., whose factory 
is in Jesup, Ga., but whose offices and salesrooms are in 
New York City. Irving J. Levy, chief of the litigation sec- 
tion of the Wage and Hour Division of the United States 
Department of Labor, who drew the complaint, is reported 
as saying: 

The payment of wages far below the minimum rates established by 
Section 6 of the Act has enabled the defendant to secure a competitive 
advantage over firms producing similar goods in other States, and has 
enabled the defendant to undersell many of its competitors in other States 
and to divert business from them. 


In the New York “World Telegram” of Feb. 10 it was 
noted that the action was the first to be filed in New York 
and the second in the country. It was added that it is 
strictly a civil action and makes no attempt to invoke any 
criminal penalties. 

The attention of the Administrator to the case was 
called by relief officials of Jesup, said the same paper, 
which added: 

They reported, Mr. Levy said, that employees frequently were required 
to work 12 heurs a day to earn $1, and that they found it necessary to 
apply for relief even when working steadily. 

The minimum wages permitted under the Act are 25c. an hour. 


The first Federal court action to enforce the provisions 
of the Fair Labor Standards Act was filed on Jan. 27 in 
the United States Court for the Eastern District of North 
Carolina, at Fayetteville, to enjoin the Central Weaving & 
Spinning Corp. from allegedly violating the Act, accord- 
ing to United Press accounts from Washington, on Jan. 27, 
from which we also quote: 

The complaint charged that the company, which employs more than 150 
persons, had “‘depressed wage standards and employed ‘speed-up’ methods of 
production to such an extent that in the latter part of 1938 and in 
January, 1939, many of the defendant’s employees were paid less than 
15e. an hour while the earnings of weavers employed by the defendant 
were less during such period for operating six looms than they had been 
for operating two looms in 1932.” ea” 

To establish the interstate character of the defendant’s business, the 
complaint alleged that the cloth produced by the corporation was made 
of raw silk shipped to Fayetteville from points outside the State, includ- 
ing New York, and of rayon thread shipped to North Carolina from 
Tennessee. 


The President of the company, who has offices in New 
York City, was quoted on Jan. 27 as saying: 

We had been paying only a penny or so under the standard and had 
been given until the end of the month to bring it up to the require- 
ments. We have been doing that. This is a complete surprise. 
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The first set of injunctions under the wage and hour law 
to be issued in Philadelphia against a group of employers 
in that city was granted on Feb. 17 by Judge Harry E. 
Kalodner in the United States District Court, said the 
Philadelphia “Inquirer” of Feb. 18, which also, in part, 
stated : 

The action, all consent decrees, restrained the following concerns from 
further alleged violations of the wage minimum and overtime provisions 
of the Act, réspectively: 

Race Bros., Third Street and Lehigh Avenue, manufacturers of folding 
paper boxes, employing 30 persons; the Sterling Supply Corp., 1 Porter 
Street; the Carson Textile Co., Inc., 2415 8. Water Street; the Crescent 
Chemical Corp. and the Beacon Chemical Corp., both of 2418 S. Swanson 
Street, affiliated companies under common management, manufacturing 
and distributing laundry and dry-cleaning supplies. 


Action Not Contested 

The complaint against the Race Bros. firm, filed by the local office of 
the Wage and Hour Division, alleged that employees there were paid less 
than the 25c. an hour minimum set up by the Act, and that several 
employees were worked in excess of 44 hours a week without receiving 
the time-and-a-half compensation due them for overtime. 

Herman Race, who represented the defendant company in court, but did 
not contest the action, contended any violations that may have been com- 
mitted were made unwittingly. Th * 

The first injunction of the sort in the entire United States was issued 
Thursday against a firm in Waterloo, Iowa. That issued by Judge Kalod- 
ner was the Nation’s second. 

Action was brought against the second group of firms, employing a 
total of 66 persons, by Irving J. Levy, chief of the litigation section of 
the Wage-Hour Division. He said the injunction was obtained to enjoin 
violation of Section 7 of the Act, providing for overtime payment for more 
than 44 hours of work per week. Herman Levine, an official of the 
companies, who agreed to the injunction, said any violations were unin- 
tentional and that at present the Act is being fully complied with by his 
companies. 


In United Press advices from Washington, Feb. 16, it was 
stated that the Wage and Hour Administration announced 
that it had obtained in Sioux City, lowa, its first perma- 
nent injunction restraining an employer from alleged viola- 
tion of the Fair Labor Standards Act which has been in 
effect since last Oct. 24. These advices added: ; 

Officials said that the decree was signed by Federal District Judge 
George C. Scott. 

It enjoined Powers Manufacturing Co., Waterloo, Iowa, from paying 
employees less than 25c. an hour and from shipping its products in inter- 
state commerce until the legal. minimum wage is paid. The decree also 
directed the company to keep records as required by regulation of Wage- 
Hour Administrator Elmer F. Andrews, 
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New York State Supreme Court Invalidates the New 
York State Milk Marketing Law 


New York State Supreme Court Justice Francis Bergan, 
on Feb. 22, ruled against the constitutionality of the New 
York State milk marketing law under which the Commis- 
sioner of Agriculture and Markets fixes the minimum 
prices to be paid to producers for milk distributed in pre- 
scribed marketing areas. Justice Bergan dismissed suits 
begun by Commissioner Holton V. Noyes against four dis- 
tributors of the Niagara-Frontier milk marketing area. 
The opinion of Justice Bergan was given, in an Albany 
dispatch, to the New York Herald-Tribune, under date of 
Feb. 22, from which the following is taken. 

Justice Bergan held, in a long opinion, that the power conferred upon 
the Commissioner to fix prices was ‘‘an invalid delegation of legislative 
power,’”” and that the power conferred on him under the law to set up 
and enforce an equalization fund was a “‘naked’’ delegation of legislative 
power, without adequate standard.” 

Sketching the history of State milk control since the enactment of 
the 1933 emergency price-fixing law, which was upheld by the State 
courts and United States Supreme Court, Justice Bergan pointed out 
that when the present law was enacted in 1937 the Legislature made a 
new declaration of policy ‘“‘not based upon an emergency. found or de- 
clared by the Legislature, but founded upon a general declaration, ap- 
parently permanent, of facts in relation to the dairy industry.” 

The new statute, he noted, vests in the Commissioner the power to 
fix minimum producer prices in the various marketing areas, and also 
the power to equalize the payments to all producers in a given area “‘by 
compelling dealers who have in their hands money due producers in 
excess of the average price in the area, to deposit such excess in a fund 
to be paid to dealers who owe producers less than the average, in turn 
to be paid to such producers.” 

Under the statute, the opinion goes on to state, the Commissioner, 
in determining minimum producer prices, acts upon the petition of a 
“‘producers’ bargaining agency’? favored by at least 75% of the pro- 
ducers of the area. 

Finds No Equalization 


Justice Bergan held that the Legislature did not state as a finding 
or a policy “that conditions found in the dairy industry are to be 
remedied by price-fixing.” And that it was “significant that the 
equalization provisions of the statute are not based upon any finding 
by the Commissioner, with or without evidence, that public interest 
requires that the policy declared by the Legislature shall be made ef- 
fective by such equalizations, or upon. any expressed declaration by the 
Legislature itself that such equalization of prices has any relation to 
the public policies elsewhere declared in the statute.” 

“In this respect,” the court goes on, “it differs from that part of 
the order which fixes minimum prices, which must be based, at least, 

. on some finding by the Commissioner. The only prerequisite to the pro- 
mulgation of an order by the Commissioner setting up an equalization 
plan is the approval by 75% of the producers affected.” 

Declaring that the power of the Legislature to regulate the dairy in- 
dustry in the public interest, and, as an incident to that power, to fix 
prices was “undoubted,” Justice Bergan added: 

“The Legislature may provide, under adequate standards fixed by it, 
for the execution of its legislative policy by administrative agencies, 
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and may confer powers of discretion 
charged with the execution of ite policy. 
the legislative power itself. 


“Here the fixing of minimum prices to producers of milk has not 
expressly been found by the Legislature to be a solution for the evils 
found to exist within the dairy industry, or been expressly incorporated 


within the declared public policy in relation to those evils. In the ab- 
sence of such expressed finding or declaration, the grant of power to the 
Commissioner to determine that the fixing of prices should be under- 


taken in the public interest under a declared policy, gilent in respect 
of price fixing, is a naked delegation of legislative power. It is he who 
makes the determination, essentially legislative in every aspect from 
which it may be viewed, whether price fixing is a desirable public policy. 

“If a statute, read in its entirety, be construed as a determination 
by the Legislature by implication, that price-fixing for milk is the 
public policy of the State, the power conferred upon the Commissioner 
is nevertheless an invalid delegation of legislative power, since the 
standards sought to be established for the exercise of the power admit 
of arbitrary determinations of legislative policy upon information that 


the Commissioner has ‘otherwise’ obtained from unfixed and uncertain 
sources as well as from evidence adduced before him. His determination, 
under the delegated power conferred, may thus be based wholly upon 
processes for which there is no standard... .’’ 


The distributors in whose favor the decision was given 
are the Erie and Wyoming Farmers’ Co-operative Corpora- 
tion, Trevett Co-operative Association, Inc., Sterling Am- 
herst Farms Dairy, Inc., and Arthur E. Landel, all of the 
Niagara-Frontier milk marketing area. 

After hearing the decision, Edmund F. Cooke of Buffalo, 
attorney for the Metropolitan Co-operative Milk Producers 
Bargaining Agency, said that the agency’s program will 
not be affected. Ap Associated Press dispatch from 
Syracuse, under date of Feb. 22, indicated Mr. Cooke's re- 
marks as follows: 

“Judge Bergan’s decision will not in any way influence the present 
program of the agency in its efforts to compel compliance by distributors 
of the metropolitan area with the Federal order. 

“The Federal courts, which have jurisdiction 
troversy arising under ‘the metropolitan order, 
the Federal marketing agreement 
gated under it valid. 

“The Bergan decision applies to intrastate operations involved in the 
Buffalo area and does not affect the interstate operation of Federal Order 
27 (governing the metropolitan market).” 
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Activities of Export-Import Bank Increased in 1938— 
Disbursements Since 1934 Totaled $61,436,535— 
$35,235,345 Repaid—-Net Earnings in 1938 $1,081,346 
Compared with $853,910 in 1937 

The annual report of the Export-Import Bank of Washing- 
ton was recently issued by Warren Lee Pierson, President, 
in which it was said that the activities of the bank increased 
during the year, but were confined, as heretofore, largely 
to two major fields, namely, the financing through short-term 
accommodations of the exportation of agricultural commod- 
ities, and the financing through medium and long-term 
credits of the exportation of industrial products. No advances 


were made in 1938 against foreign obligations issued in 
settlement of American claims arising out of blocked exchange 
the report stated. 

Since its creation in 1934, the Export-Import Bank (in- 
cluding the Second Export-Import Bank of Washington, 
D. C.) has made commitments aggregating $208 ,863 ,930, of 
which approximately $101,261, were canceled either 
because the applicants found they did not require the facilities 
or arranged to obtain the credit from private sources. Total 
disbursements have amounted to $61,436,535, of which 
$35,235,345 has been repaid. 

From the report we further quote : 

During the calendar year 1938 the bank authorized commitments in the 
sum of $74,808,092; disbursed $18,602,974; and received repayments of 
$9,772,940. 

As of the close of business on Dec. 31, 1938, active commitments of the 
bank aggregated $46,165,508, which sum included a commercial credit of 
$25,000,000 authorized to facilitate the exportation of American industrial 
and agricultural! products to China. 

Earnings for 1938 as compared to 1936 and 1937 are as follows: 

1938 1937 1936 
i Mal ten te nis thth:ss an nines m sarnsnertsching $1,130,816 $905 ,668 $659,512 
1,081,346 853 ,910 597 ,258 

Since the Export-Import Bank did not operate during the first 18 months 
of its existence, substantial dividends accrued upon its preferred capital 
stock. During 1937 dividends of $1,056,164 were paid from earnings. 
Additional profits are now sufficient to pay all accrued preferred dividends. 

The Second Export-Import Bank of Washington, D. C. was originally 
established in 1934 to handle certain financing for the Republic of Cuba. 
To simplify administration its functions were later assumed by the Export- 
Import Bank. In 1936 the Second Bank was liquidated and the full amount 
of its common and preferred stock returned to the Treasury of the United 
States and the RFC, respectively. 

During the fiscal year 1938 total administrative expenses amounted to 
$49,469. As the business of the bank expands, the sum allocated for such 
expenses must necessarily be increased. 


According to the bank’s statement of condition as of 
Dec. 31, 1938, total assets amounted to $48,910,364, of which 
$24,594,766 were loans, $20,762,724 advances to the Re- 
construction Finance Corporation and $1,733,202 total cash. 
Total capital of the amounted to $47,470,620, made 
up of $45,000,000 of preferred stock owned by the RFC, 
$1,000,000 of common stock held jointly by the Secretary of 
State and the Secretary of Commerce for the benefit of the 
United States, $179,139 reserved for contingencies and 
$1,291,481 undivided profits. 
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Summaries and Digests Covering Second Trade Agree- 
ment Between the United States and Canada 

The United States Tariff Commission announced on Feb. 
20 the issuance of the first of a series of volumes of its report 
entitled “Second Trade Agreement Between the United 
States and Canada.” The completed report will contain 
digests of trade data with respect to products on which con- 
cessions were granted by the United States in the trade 
agreement with Canada, effective Jan. 1, 1939, together 
with a general discussion of the agreement. The report will 
be in four volumes. Volume II of the series was issued on 
Feb. 20. Other volumes will be released as soon as com- 


pleted. The contents of the four volumes are as follows: 
Vol. I—Introduction (General Analysis of the Agreement). 
Vol. II (now ready)—Schedule 1—Chemicals, oils and paints. 
Schedule 2—Earths, earthenware and glassware. 
Schedule 3—Metals and manufactures of. 
Schedule 4—Wood and manufactures of. 
Vol. I1I—Part I—Schedule 5—Sugar, molasses and manufactures of 


(maple sugar and maple sirup). 
7—Agricultural products (except fishery 
products). 
8—-Spirits, wines and other beverages 
(whiskey) . 
Part II—Schedule 7—Fishery products. 
1V—Schedule 10—Flax, hemp, jute and manufactures of. 
Schedule 14— Papers and books. 
Schedule 15—-Sundries. 
Schedules 16, 17 and 18—Free list. 


The release of the United States Tariff Commission de- 
scribed the contents of the various volumes as follows: 


The Introduction (Vol. I) will contain a summary of the trade relations 
and tariff policies of the two countries and of conditions leading up to the 
United States-Canadian trade agreements of 1936 and 1939. It will 
also give an analysis of the composition and trend of the trade between the 
United States and Canada and between each of the two countries and the 
rest of the world, over a period of several years. This volume of the report 
will be chiefly devoted to an analysis of the concessions made on both sides 
by the present agreement, and will contain many tables and summaries 
showing the trade involved by type of concession and commodity groups {J 

Volumes II, III and IV, subtitled ‘‘Digests of Trade Data with Respect 
to Products on Which Concessions Were Granted by the United States,” 
summarize, for each United States concession, information regarding the 
old and new rates of duty, domestic production, imports and exports, and 
the competitive conditions as between imports and domestic production. 
Volume III will appear in two parts; Part I, containing digests on agricul- 
tural products other than fish: and Part II, containing digests on fishery 
products. Each volume of digests also contains a preface, based on the 
introductory volume, briefly summarizing the imports from Canada by 
type of concession, and imports of concession items from countries other 
than Canada. 

The material presented is substantially that made available by the Tariff 
Commission to the Trade Agreements Committee, which is the inter-de- 
partmenta! administrative body charged with carrying out the trade agree- 
ments program. Only those commodities, however, on which the United 
States made concessions are treated in the digests. 

Copies of Volume II may be obtained by writing the United States Tariff 
Commission, Washington, D. C. 
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Operations of Federal Housing Administration Since 
Amending National Housing Act Last Year Re- 
viewed by Stewart McDonald, Administrator 


Marking the first anniversary of the liberalized National 
Housing Act, Federal Housing Administrator Stewart 
McDonald on Feb. 10 reported a billion dollars of business 
written on the FHA’s books in a year. More than 100,000 
individual homes, it is stated, have been built or started, 
all of them approved by the FHA before construction, since 
passage of the amendments on Feb. 3, 1988, Mr. McDonald 
said. The FHA announcement in the matter ‘went on 
to Say: P 

In addition, more than 400,000 home owners, farmers and small busi- 
ness men have modernized or altered their properties during the 12 months’ 
period through the restored Property Improvement Credit Plan. Approxi- 
mately 12,000 family units have been provided in large-scale rental housing 
projects put into operation or under construction during the same 
period. 

During January construction was started on new dwelling quarters for 
more than 10,000 families, financed with FHA insured mortgages. This 
figure included over 7,000 new single-family homes commenced under FHA 
inspection and more than 3,000 family units in rental housing apartments 
for which ground was broken. This did not include new homes, yet to 
be approved by the FHA, which will be bought with insured loans. 


“It appears at this time,’ Mr. McDonald said, “that the 
FHA’s mortgage insurance business in 1939 will exceed last 
year by a considerable margin. And last year, as a result 
of amendments to the National Housing Act, was by far 
the largest year in the FHA’s history. From all over the 
country we are receiving optimistic reports as to the volume 
of residential construction expected this year.” 

The text of the Act amending the National Housing Act, 
approved Feb. 3, 1988, was given in these columns of 
Feb. 12, page 976. 


= 
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League of Nations Work Commended in Note from 
Secretary of State Hull 

In response to a communication from the e of 
Nations on Oct. 17, 1938, the State Department at Wash- 
ington on Feb. 22, sent a note to the a ip Secretary, 
General Jules Avenol, in which Secre Hull said that the 
United States Government would ‘‘consider, in a sympathetic 
spirit, means of ing its collaboration more effective.” 
Associated Press advices from Washington Feb. 22 stated: 
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The technical and non political collaboration involves working with the 
League in economic matters, opium control, white slavery elimination, 
and the like. It does not involve the United States in any political com- 
mittments, officials said. 


Secretary Hull’s reply according to the same advices said: 

“The League has been responsible for the development of mutual exchange 
and discussion of ideas and methods to a greater extent and in more fields 
of humanitarian and scientific endeavor than any other organization in 
history. The United States Government is keenly aware of the value of 
this type of general interchange and desires to see it extended.’’ 

Much still remains to be done, the Department said, in health, social, 
econonic and financial fields. 

“This Government,” it informed the League, “regards each sound step 
forward in these fields as a step toward the establishment of that national 
and international order which it believes is essential to real peace.” 


—_——<_____—_ 


Chairman Eccles of Federal Reserve System Declares 
Attention Should Be Concentrated on Removing 
Restrictions on Private Capital—Says, However, 
It Would Be Mistake to Withdraw Government 
Spending 

In an address at Detroit, on Feb. 20, Marriner S. Eccles, 

Chairman of the Board of Governors of the Federal Reserve 

System, stated that “attention should be concentrated on 


removing restrictions on private investment, whether the 
restrictive policies lie at the door of capital, labor or gov- 
ernment.” “But,” he added, “it would be a mistake to 
withdraw the government’s. contribution to community buy- 
ing power, since our experience in the last decade has 
proved that government spending is not a deterrent but a 
stimulant to private enterprise.” 

Mr. Eccles spoke before the Economic Club of Detroit. 
Mr. Eccles is likewise quoted as saying: 

The only real limitation upon such a policy is available manpower, 
since in this country material resources and money are available in abun- 
dance. It is widely claimed that this policy will lead to inflation. 
This is a matter fo proper concern and our means to control it should 
be improved. 

However, a general inflation would be evidenced by overemployment 
and a general rise in costs and we are far from such a development. 

Essentially, the fundamental domestic problem is the maintenance 
of a balanced relationship between the accumulation of funds seeking 
new investment on the one hand and effective consumer purchasing power 
on the other; only with such a balance, coupled with an adequate flow 
of money through the economy, can we attain a continuous and increasing 
production of real wealth. 

The maintenance of effective consumer purchasing power tends not 
only to sustain existing investment, but also to provide profitable outlets 
for new investment. 
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Creation of Council by Agriculture, Labor and Industry 
Suggested by Secretary Wallace to Work Toward 
Larger National Income and Increased Production 
—Gathering at Des Moines, Iowa, Also Addressed 
by Secretary Perkins, Chester G. Davis, President 
Hoffman of Studebaker Corp., and Others 


At a conference at Des Moines, Iowa, on Feb. 17 and 18 
of representatives of agriculture, industry and labor, Sec- 
retary of Agriculture Wallace and Secretary of Labor Per- 
kins were the principal speakers. The remarks of the 
former, on Feb. 18, having to do with the subject as to 
“How Agriculture, Industry, Labor and Government Can 
Work Together for a $100,000,000,000 Income.” “When we 
ask how business, labor and farmers can cooperate for in- 
creased national income we must face facts as they are,” 
said Secretary Wallace. “We must face the fact that there 
are many seeming conflicts between the interests of labor, 
industry and agriculture, as well as conflicts between vari- 
ous elements within each of these three great groups.” Ac- 
cording to Secretary Wallace, “the first step in resolving 
these conflicts is a recognition that through the democratic 
method of setting commonly-shared objectives progress can 
be made. The real question of today,” he continued, “is how 
business, labor and farmers can manage to work together 
so that they develop price and production policies which 
lead to increasing and full employment and production— 
the objective that we all desire.” 

Secretary Wallace added: 

The establishment of a central clearing house where the policies of 
industry, lobar, agriculture and government can be tested in the light 
of the general welfare would be one definite step toward such a program 
of abundance. Such a central clearing house need not be located in the 
Government, though it should have the benefit of the best judgment of 
Government experts on the matters considered. Probably the plan most 
consistent with our traditions of democracy would be for agriculture, 
industry and labor to form their own council, on their own initiative 
and entirely independent of the Government, but prepared always to cooper- 
ate with the Government in promoting the prosperity of all groups. It 
should, if possible, be biased only on behalf of the general welfare. 

The council, if one is formed, should try to define what is meant by 
the general welfare, find out wnether certain policies help or injure the 
general welfare, and work to create a better understanding of what is 
needed to improve the general welfare. The council could improve the 
mutual understanding of the problems of the different groups and the 
need for keeping the activities of the different groups in balance with 
each other. This greater mutual understanding would in itself build 
mutual confidence. Furthermore, the council would be in a better position 
than any other type of agency to obtain reliable explanations of govern- 
mental policies in the matters of spending, debt and regulation, which 
directly affect confidence. It could avoid unwarranted rumors of govern- 
mental policies never contemplated. It could make recommendations con- 
cerning proposed or current policies. 
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I suggest that business, labor and agriculture, acting on their own 
initiative, now take steps to establish such a council. I ‘suggest also 
that this council give its immediate consideration to the development of a 
concerted program of expansion in the volume of indusirial and com- 
mercial activity and to the price and wage policies in each industry which 
would be consistent with such a program of expansion. It may find that 
a large part of such a program can be carried through by voluntary 
action by industries themselves. It may also find that certain parts of the 
program would require the assistance of Government to carry them into 
action. It could then call upon government for such assistance as it felt 
was necessary in aiding this program of increased production. 

Such a council of agriculture, industry and labor would have no power 
except the power that comes from clear analysis of national problems and 
straightforward presentation of conclusions to the groups and agencies 
concerned and to the general public. Such a council would not bring 
Utopia, but it would be a constructive forward step in the evolution of a 
true economic democracy. 

Most important of all, as we work toward a larger national income and 
greater abundance for all our people, will be the willingness of each 
of these great groups to forget whatever differences they may have had 
in the past and join together in building a greater and a finer America. 
Dictatorships declare it is impossible for these three great groups to 
cooperate efficiently with a democratic government. America says it can 
and will be done. 


Secretary Wallace noted in his address that “from a 
high of about $80,000,000,000 in 1929, our income fell to 
around $40,000,000,000 in 1982.” He likewise said: 

The national income reached $70,000,000,000 in 1937 and fell back 
below $65,000,000,000 in 1938. Now economists tell us the total this 
year may be around $70,000,000,000 once more. But our population now 
is 8% greater than it was in 1929, and to have a flow of wealth equal to 
what we enjoyed in the twenties, our national income ought to be around 
$90,000,000,000. Even that figure is less than the income we ought to 
have, considering our national resources and our technical progress. I 
think we should drive all our efforts at a national income of not less 
than $100,000,000,000. 


Advices from Des Moines, Feb. 17, to the New York 
“Herald Tribune” from a staff correspondent stated that 
Chester C. Davis, a member of the Board of Governors of 
the Federal Reserve System, and Paul G. Hoffman, Presi- 
dent of the Studebaker Automobile Corp., criticized the 
increasing trend toward price-fixing in the industrial field, 
by Government sanction or otherwise. From the “Herald 
Tribune” account we also quote: 

Mr. Davis, former Administrator of the Agricultural Adjustment Admin- 
istration, expressed doubt price-fixing in agriculture would bring the 
desired or promised relief to the farmer if the practices of corporate 
industry and of organized labor continue without change. Industry should 
look for profits in increased production rather than higher in prices, he 
said, while labor should concentrate on obtaining a high annual wage 
through steady production rather than on the highest attainable hourly 
wage for a minimum of production. 

Mr. Hoffman contended ‘business and government should join forces 
in attacking monopoly and monopolistic practices’? that tended toward 
price-fixing in order to “‘start the tide flowing in the opposite direction.” 

“If we don’t,” he warned, “‘more and more regimentation is certain, 
and in the end some form of Fascist control of our economy is in- 
evitable.”’ 


Miss Frances Perkins, Secretary of Labor, told the insti- 
tute that a boost in the purchasing power of the low income 
groups of the country would solve the Nation’s economic 
problems and cited the wages and hours law as a step in 
the proper direction. 

“If only a dollar a month is added to the income of the very lowest 
groups in the next few years sales of goods in our country will be lifted 
to levels heretofore never attained,” she said. 

Louis J. Taber, Master of the National Grange, which claims a mem- 
bership of more than a million men and women living on the farms, ex- 
pressed concern tonight over the possible imposition of wages-and-hours 
legislation on agricultural workers, and declared that increased costs of 
processing and distributing farm products, because of wage-and-hour laws 
already in effect, should not be taken out of the farmer’s income. 

He said that “the sit-down strike and some seemingly unfair decisions 
of Labor Relations Boards have made the farmer reexamine the problems 
of labor and agriculture,” with the result that the farmer “rightfully 
demands that shortening of hours, increasing of wages, and changing of 
labor conditions, as they affect agriculture, must not be done at the 
expense of farm income.” 

Wage earners, farmers, manufacturers and investors throughout the 
country would be the beneficiaries of the solution of the problem of 
increasing the consumption of factory-made goods and farm products, 
Secretary Perkins said. Her solution was to raise the income of the 
lower groups, but outside of the wages-and-hours law, which does not 
affect agricultural labor, she offered no suggestion as to how this could 
be done. 

Predicts Prosperity 

Miss Perkins closed her talk with optimistic predictions of prosperous 
conditions during 1939. .. . 

Mr. Davis, whose experience with the AAA naturally brought him close 
to the farmer’s problems, said that the farmer will be unable to ‘‘contribute 
his full share toward consumption so long as such great inequalities 
between his selling price and his buying price prevail.’ 

“The central economic and political problem confronting us is how to 
get our men and our resources to work,’’ he stated. ‘“‘All else is subordi- 
nate. Every policy and act of government business and of labor should 
be tested by its contribution to that end.” 

Mr. Hoffman said that as a dealer in cars “I want no price-fixing 
agency controlling my transactions with my customers. I have found by 
experience that a successful business can be built, provided customers are 
offered good value and good service.’ 

“It seems to me that the present ills of our national economy, in so far 
as industry and business are concerned, do not come out of free com- 
petitive enterprise, but, on the contrary, proceed from restrictions that 
have been placed on free enterprise by business men themselves and to an 
increasing extent by the Government, too often at the request of timid 
business men.” 
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Chairman Girdler of Republic Steel Corp. Says Industry 
Is in Line for Prosperity When Freed from Unsound 
Tax Policies, Vicious Labor Legislation, Etc. 


That industry is set to achieve prosperity the moment it is 
freed from “political attacks, unsound tax policies, vicious 
labor legislation and the equally vicious inistration of 
that legislation,” was the view ve ge by Tom M. Girdler, 
Chairman of the Republic Steel Corp., in addressing the 
American Institute of Mining and Metallurgical Engineers 
in New York City on Feb. 13. Mr. Girdler was reported in 
this effect in the New York “Journal of Commerce,” on 
Feb. 14, which also reported him as follows: 

Mr. Girdler, President of the American Iron & Steel Institute, addressed 
the mining engineers at their 150th meeting. 


Blames Taz Burden 


The mining and metal industries, he said, were the victims of intoler- 
able tax burdens resulting from ‘‘six years of so-called ‘prosperity spending’ 
with billions, being poured into non-productive channels.” 

“We cannot spend our way out of our difficulties,"’ hesaid. “It has been 
demonstrated that deficit spending provides only a temporary stimulus.” 

He added that the situation is not ‘‘hopeless."’ 

“I am convinced that the American people will weary, in fact, already 
are wearying of flase doctrines and unsound experiments,”’ he said. 

If industry could be liberated from the threat of ‘‘State capitalism com- 
bined with confiscatory taxes and soaring national debt,’’ Mr. Girdler 
said, ‘there would be a great outpouring of private capita! into productive 
channels.”"’ 

He said the utilities industry was ready to spend $1 ,000,000,000 to create 
400,000 men jobs and that ‘“‘many hundreds of thousands of other jobs 
would be created in supply industries.” 

In addition , hesaid, ‘‘a host’’ of new industries having to do with housing, 
aviation, air conditioning, rural electrification, Diesel engines, television, 
electric welding, paper products, auto trailers and electrical appliances are 
awaiting the day when they will not ‘“‘be chained down by bureaucratic 
restrictions and unbearable taxes." ta 
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Plan for Balancing New York State Budget Without 
Additional Taxes Presented to Joint Legislative 
Committees 4 


A plan for balancing the New York State budget without 
additional taxes, was presented to the Joint islative 
Committees at Albany on Feb. 22, on behalf of The Mer- 
chants’ Association of New York, The Real Estate Tax- 

yers’ Federation of the State of New York, The Real 

state Association of the State of New York, and The 
Associated Industries of New York State, by George H. 
McCaffrey, Director of Research of The Merchants’ 
Association. 

The plan submitted in a 12-p pamphlet contained a 
brief introduction which commended Governor Lehman for 
choosing the pay-as-you-go policy and reviewed the State’s 
fiseal policy in recent years and said that the following four 
choices were open: ; 

1. Support of the Governor’s program as to both expenditures and 
revenues. 

2. Support of the Governor's program as to expenditures, but adoption 
of alternative methods to provide the additional revenue. 

3. Dodge the real issue by advocating some sort of compromise involving 
some economies and some additional taxes; and 

4. Balance the budget without any additional taxes by a program of 
economy and curtailment of policies and services. 

Business, industry and real estate flatly and emphatically oppose the 
Governor's program or any variation of it which involves additional taxes. 
We feel that the Governor and past Legislatures have treated the tax- 
payers with gross unfairness by ending reductions in expenditures and 
expanding governmental services and policies before the deficit was wiped 
out, and while the emergency taxes were still in force. We taxpayers have 
done more than our part to put the State finances on a sound basis in the 
past six years. Now that another crisis has arisen we demand, in common 
fairness and in recognition of the fact that we have reached the limit of our 
ability to pay, that this crisis be met without any additional taxes whatso- 
ever, and that the budget be balanced by economy and curtailment of 
functions and policies. 


The plan divided the appropriation budget into four main 
parts, namely (1) Debt service; (2) State budget proper; 
(3) Home relief and (4) State aid to localities. 

As for the debt service the pamphlet said that the Consti- 
tution and common sense forbid any reduction in this sum. 

For the State budget proper recommendations were made 
for reducing the cost of personal services as well as a reduc- 
tion in the proposed expenditures for construction and 
reconstruction of highways and parkways and said: 

The first of these is with respect to personal service. After the reduc- 
tions made effective in 1933 were restored on July 1, 1935, the item of per- 
sonal service for the fiscal year ending in 1936 stood at $54,022,799. The 
Governor now recommends an appropriation of $69,525,083. That is an 
increase of slightly more than $15,500,000 in four years. The increase is 
due to three main factors: additional employees to fill new positions; the 
adoption of the eight-hour day; and increases in salaries. 

The purchasing power of the dollar today is more than 17% above what 
it was in October, 1929, when the depression started. The lot of State 
employees since that time has indeed been fortunate. The only reudction 
in pay which they have suffered was from April 1, 1933 to July 1, 1935, 
and that was, on an average, approximately 634%. In 1937 the Feld- 
Hamilton law was passed, which has resulted in a general upward revision 
of State salaries, with four of the five increments still to become effective. 
The working conditions of State employees with respect to vacations, sick 
leave, pensions, security of tenure, and exemptions from the Federal income 
tax also make their lot very enviable in comparison with private employees. 
In the light of these facts, disagreeable though it is at any time to propose 
a reduction in salaries, we ask that the total appropriations for personal 
service be reduced 10%, effective April 1, 1939. We estimate that this 
would result in a saving of approximately $1,700,000 in the last quarter of 
pons ong fiscal year, and $7,000,000 in the next fiscal year, or a total of 
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The second part of the State budget proper in which we ask a reduction 
is the item for capital outlays from the general fund. The amount the 
Governor recommends is $29,892,935. Approximately $2,000,000 of this 
total is divided into relatively small sums between nine departments. 
$10,500,000 is allotted for maintenance and repair of highways. We make 
no recommendation with respect to either of these sums. The remaining 
$17,300,000 is allotted for the construction and reconstruction of highways 
and parkways. 

We ask that this total be reduced by $10,000,000. This would leave 
sufficient to match the expected amount of Federal aid in the sum of 
$5,572,813, and $1,727,187 in addition. We do so in the firm conviction 
that the public benefit which would result from expending this $10,000,000 
upon new parkways or upon the construction or reconstruction of highways 
is far Jess than the public benefit which would result from the avoidance 
of additional] taxes. 


The amount proposed for the home-relief portion of the 
budg >t is deemed excessive and after saying that “In esti- 
mating the amount really for home relief one man’s 
guess is as good as another’s,” the plan went on to say: 

We believe the Governor, in making his recommendation for home relief, 
has taken an unwarrantably pessimistic view as to the prospective necessary 
cost for this purpose next year. Taking into consideration the fact that the 
effect of Federal pump-priming expenditures will really begin to be felt 
this spring, that large appropriations are now being made for rearmament, 
that only $31,500,000, or less than 4%, of the $800,000,000 Federal grants 
for housing was under construction as of Feb. 1, 1939, that there are in 
prospect large additional authorizations for housing by the State and its 
municipalities, as well as the increased business which may be expected 
from the World’s Fair, we believe it is entirely reasonable to expect that 
there will be considerable improvement in the unemployment situation 
during the next fiscal year. Considering all these factors, we believe the 
cost of home relief can be materially reduced without injustice to those 
really deserving help. We believe the appropriation should be comparable 
to the actual expenditure of $44,500,000 made in 1935-36 when the trend 
in business and employment was upward. Accordingly we recommend a 
reduction of $10,000,000 in the Governor’s recommendation for this item 
during the fiscal year 1939-40. 


The fourth and largest general division of the budget is 
that for State aid to localities, the st item of which is 
for common schools. The plan after giving the views as to 
the necessity of maintaining a good public school system 
notes that 90% of the expenditures of the school system is 
for salaries, and goes on to say: 

We ask that the Governor's recommended appropriation for State aid to 
common schools be reduced by $31,000,000. That is only approximately 
11% of the total for current expenses, exclusive of debt service. 

To those who will claim that any such reduction would close the school- 
house doors, we say, you would still have some $250,000.000 to pay the 
current costs of the schools for a year, close them if you dare. 

We know that while State aid in the larger school districts represents 
roughly one-third of the current school expenditures, in some of the smaller 
districts State aid runs as high as 75% of the total. If this reduction were 
applied pro rata to all school districts it would impose a serious hardship 
upon some of them. We, therefore, suggest as one method of relieving the 
situation which this reduction will create, that the appropriation be divided 
into two parts, in the same manner as has been done with the appropriations 
for home relief. One part to be divided pro rata on the present formula, 
and the remainder to be divided by the Board of Regents in such a way as 
to minimize the difficulties of school districts receiving an exceptionally 
high proportion of State aid. 


The net result of the proposed plan would mean a wed | 
of $8,700,000 for personal service; $10,000,000 for capita 
outlays; $10,000,000 for home relief and $31,000,000 for 
State aid for common schools or a total of $59,700,000, which 
on the basis of the Governor’s estimates it is stated would 
leave a balance of $2,350,000. 

The plan then went on with a brief outline of the outlook 
for the future and arrived at the following conclusion: 

Viewing the present and prospective financial situation of the State we 
are convinced that we have raised our State services to a level beyond our 
economic ability to sustain. We must economize. It will be easier to econo- 
mize this year than next. The sooner we face the issue and reduce our 
governmental expenditures to a level which can be sustained without 
wrecking our business and industry or ruining our homeowners, the better 
it will be for all in the long run. 

We taxpayers have done more than our share to keep the State’s finances 
in sound condition since 1932. We will still be doing at least our full share 
if we have to continue to pay the present taxes. We cannot bear additienal 
taxes to meet the present crisis. We have submitted a definite, realistic 
plan to reduce expenditures $59,700,000 and balance the budget without 
additional taxes. We are prepared to accept the curtailment in govern- 
mental services which that plan implies. If you can devise a better plan, 
we shall be glad to support yours. But make no mistake about it, this 
budget must be balanced solely by reductions in expenditures. 


> 
—_ 





Opposition to Propose to Make Permanent Present 
New York State Stock Transfer Tax Rate Voiced 
by William McC. Martin Jr.—President of New 
York Stock Exchange Submits Statement at State 
Budget Bill Hearing in Albany Also Opposes 
New Taxes 

The proposal to make the present Bay og: Al rates of 
tax on the transfer of securities permanent and the proposal 
to subject the New York Stock Exchange and its member 
firms to either a “turnover tax” of 1-5 of 1% of their gross 
income or a tax of 2% upon the gross receipts from business 
services rendered by them are certain to have an adverse 
effect on business and waaay Far an in New York State, 
according to William McC. Martin Jr., President of ths 

Exchange. Mr. Martin yesterday (Feb. 24) submitted a 

statement to that effect before tha Taxation and Ways and 

Means Committee of the State Assembly and the Headline 

Committee of the Senate at a ce Albany on State 

Seokemarae Stating that neither the New York Stock 

Exe nor its member firms objects to bearing their fair 
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share‘of the taxes of our State, Mr. Martin went on to say, 
in part: 

The New York Stock Exchange is not local in character. Our members 
provide facilities at their own expense for conducting a broad national and 
international business. Because of the fact that persons residing in all 
parts of the United States and indeed all over the world, make sales of 
stock on our Exchange, we are able to collect transfer taxes amounting to 
many millions of dollars from people outside our borders. Moreover, the 
fact that the leading stock market of the United States is located in New 
York has long been an extremely important factor in enabling the State to 
collect large amounts of income, inheritance, property, and miscellaneous 
taxes which it would not otherwise obtain. The presence of the Nation's 
primary stock market in New York City would normally attract not only a 
large security business but many other kinds of business as well. The 
prosperity of our business is of great importance to the people of our State. 
quite aside from the taxes we pay. .. . 

}» Governor Lehman recognized the present tendency of other States to 
frame their tax policies so as to create advantages for their markets in 
competition with ours when he stated in his budget message ‘“‘we cannot 
plan our State taxation with complete disregard for the taxation policies of 
other States.’"" The Legislature, I submit, should consider whether the 
proposed changes in our tax structure may not intensify the recent tendency 
of our taxing bodies to “eat the seed corn’’ and, in effect lessen business 
activity and increase unemployment in our State. 

® In this connection, I think we should bear in mind, from the experience 
of the past, that mere increases in or continuation of presently high tax 
rates do not always result in increased revenues unless our tax system is 
so planned as to give every legitimate encouragement to business. For 
example, although tax rates on stock transfers have more than doubled 
in New York since 1932, the State’s revenues from this source were lower 
last year by $2,690,000 than in the bad depression year of 1932. The 
results would seem to indicate the need for a reduction, rather than an 
increase in taxes, to prevent a further diminution of the revenue of the 
State. 

It would seem entirely appropriate, therefore, before ‘“‘freezing’’ the 
present rate of stock transfer tax into our revenue system, and before 
imposing any new taxes, to examine closely the effects of existing taxes on 
an important business of the people of New York State. 

The securities brokerage business of this State turned approximately 
$20,000,000 into the State’s treasury in the form of stock transfer taxes 
in 1938. In addition, members and firms of the New York Stock Exchange 
will have paid to the State many hundreds of thousands of dollars on last 
year’s business in the form of income and unincorporated business taxes; 
and New York City collected gross receipts, sales, occupancy, and per- 
sonal! business taxes. The Exchange is subject at present to 20 separate 
direct taxes levied by Federal, State, and City governments. Most of our 
member firms are subject to at least 13 different forms of taxation. We 
cannot go on blindly adding tax after tax and expect business to prosper 
and unemployment decrease. 

Last year the New York Stock Exchange paid out in taxes 16 2-3% of 
total] gross income and thus increased its total operating loss from approxi- 
mately $600,000 before taxe+, to more than 1% million dollars after taxes. 
This despite drastic economies and reduction in personnel. Business and 
employment are at a very low ebb in the securities markets at the present 
time. 

If there is to be recovery, we need your help. I feel that I would be 
derelict in my duty as President of our State’s leading Exchange if I failed 
to draw these matters to your attention, and to offer my services and those 
of my associates in working out solutions of these problems with the deepest 
sympathy for and in harmony with your objectives in serving the people 
of New York State. We respectfully solicit an opportunity for our tech- 
nicians to sit down with yours and review this problem. We are ready and 
willing to cooperate in this work. 


- 
a 





Federal-State Milk Marketing Agreement for New 
York Metropolitan Area Held Unconstitutional 
by Federal District Judge Cooper at Utica 

Yesterday (Feb. 24) Federal District Judge Frank Cooper 
at Utica, N. Y. held unconstitutional the operation of a 
Federal-State milk marketing agreement for the New York 
metropolitan area. He based his conclusions on the ground 
that the operation of an equalization fund was ‘“‘confisca- 
tory.” From Utica Associated Press advices yesterday 
said: 

Judge Cooper called “‘most discriminatory’’ a section of the marketing 
agreement ‘‘which provides for the blending of all the net profit of all these 
sales in all markets and all classifications.”” . . . 

The Secretary of Agriculture was criticized for permitting only 22 of 193 
cooperatives to vote on the proposal. 

Elaborating on the “confiscatory”’ features of the agreement, Judge 
Cooper declared the Dairymen's League received a total of $288,763 in 
September and October from the Producers Settlement Fund, a feature of 
the agreement or ‘‘about $175,000 more than it paid in,’’ while the Jetter 
Dairy Company, a defendant in the case at issue, ‘‘received nothing."’ 

‘In less than a year it is practically certain that all of the assets of the 
Jetter company would be taken by the operation of the order,’’ he continued. 
‘‘In short its entire property would be confiscated.’’ 

The Court did not pass on the constitutionality of the Federal Act under 
which the agency was created. 

The decision was made known in an opinion filed here 24 hours after a 
similar order for the Greater Boston area was upheld by a Federal judge. 
Two days ago two provisions of New York State’s Rogers-Allen milk con- 
trol law were invalidated by Supreme Court Justice Francis Bergan in 
Albany. 

Judge Cooper said: 

‘The final conclusion is that the statute as applied in the order is uncon- 
stitutional as to all the defendants in its application to the situation and 
conditions here existing; that the order was not approved in accordance with 
the provisions of the statute and should not be enforced.’’ 

The decision was made in an action brought by the Government against 
four milk distributors—the Jetter Dairy Company of Oriskany Falls, the 
Central New York Cooperative of Cortland, the Schuyler Junction ©€o- 
operative of Frankfort and the Rock Royal cooperative of Delhi. 

The Government contended that the concerns refused to comply with the 
milk marketing pact, which became effective last Sept. 1, by failing to 
participate in a producers’ settlement pool as required by its provisions. 

The order affects more than 60,000 dairymen in New York, Vermont, 
Massachusetts, Connecticut, Pennsylvania, New Jersey and Maryland 
who ship milk to New York City and is binding on approximately 700 
handlers in New York State. 
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_ References to the Federal-State Milk Marketing Program 
in the New York Metropolitan area appeared in these 
columns Aug. 27, 1938, page 1274 and Sept. 3, page 1424. 


~ 


Lack of Confidence Due to Government’s Attitude 
Towards Buisness and Increasing Taxation Load 
Are Major Problems of Industry, G. G. Cobean 
Tells Paper Merchants 


The opening session of the 36th annual convention of the 
National Paper Trade Association of the United States, 
Inc., held in New York on Feb. 20, was featured by an 
address by George G. Cobean of Chicago. Mr. Cobean, in 
addressing the gathering, said: 

Without wishing in any manner to become mixed in a partisan discussion 
and speaking personally and not in any official capacity, I believe our 
industry, like most other industries, as well as most of our citizens, is 
seriously suffering from two major causes, viz.: 

First, lack of confidence as to the future, caused primarily by the 
past hostile attitude of the Federal Administration towards business. 

Second, the rapidly increasing taxation load, coupled with justified 
misgivings as to the ultimate outcome of our Government’s fiscal policy 
when it is realized that even this heavy tax load is not anywhere near 
covering our current cost of government, thus causing steady increases in 
our public debt which has already reached fantastic proportions. 


Mr. Cobean continued: 

Untitl such time as the existing lack of confidence by commerce and 
industry is changed, there cannot occur much improvement in the unem- 
ployment situation, and this situation represents what is perhaps this 
country’s most serious problem. The only solution to unemployment must 
be the return of the unemployed to useful work in industry and commerce. 
The present Government must show more evidence than during the past 
few years of a sincere desire to play fair with business before any 
substantial degree of confidence will be reestablished. And until, such 
occurs we cannot expect any appreciable improvement in the unemploy- 
ment situation as well as some other difficulties with which our country 
is beset at the present time. 


The Association represents the distributors of paper and 
paper products and specialties throughout the United States 
and claims to be one of the oldest trade associations in 
existence. 
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In Depressions Study Report National Association of 
Manufacturers Regards Seven Major Points Essen- 
tial in Relations Between Government and Business 
As Essentials to Regaining Prosperity 


In the second phase of the report on the Study of De- 
pressions, prepared by a committee of the National Associa- 
tion of Manufacturers, there are listed seven major points 
which, the committee feels, should determine the relation- 
ship between Government and business if prosperity is to 
be regained and sustained. These are: 

1. Absence of governmental activity which prevents the effective func- 
tioning of private enterprise. 

2. Support by the general public of governmental policies which will 
promote vigorous and efficient functioning of private enterprise, based on 
historic and logical demonstration that, because of its accomplishments, 
it is superior to any other system yet tried or proposed. 

3. Recognition by private business that regulation, for the public good, 
of certain aspects of private enterprise is an essential function of gov- 
ment. Absence of business hostility toward the performance of this func- 
tion by government. 

4. Recognition by government that regulation of private business is 
different from, and does not justify, direct contro] of the facilities of 
private business engaged in the production or exchange of goods and 
services. Necessary rules prescribing the regulation of business should be 
embodied in specific statutes and administered, in so far as is possible, 
by the established executive departments of government, subject to 
adequate Federal review of the law and the facts by the regular judicial 
branches of government. 

5. Moderate and equitable taxes not having as their purpose the con- 
trol or uneconomic restriction of individuals or corporations engaged in 
industry, agriculture or commerce, 

6. Restriction of publie debt to levels which do not constitute a threat 
to currency stability, impose undue burdens on the taxpayers to meet 
interest and amortization requirements or leave no margin to meet 
domestic or foreign emergencies. 

7. Restriction of government expenditures, including Federal, State 
and local, within government income, and maintenance of reasonable rela- 
tion between government income and national income. 


The first phase of the committee’s report, issued Feb. 12, 
was referred to in our issue of Feb. 18, page 965; there 
was outlined therein causes of the depression and govern- 
inental, business and labor policies which must be avoided 
if recovery is to go forward. 

The over-all report was based upon conclusions of the 
N. A. M.’s Committee on the Study of Depressions, and 
represents an 18-month study by a group comprising more 
than 50 leading industrialists and economists. W. T. Holli- 
day, President of the Standard Oil Co., Cleveland, is Chair- 
man of the committee, and E. V. O’Daniel, Vice-President 
of the American Cyanamid Co., New York, is Vice-Chair- 
man. Howard Coonley, President of the N. A. M., in mak- 
ing public the present phase of the report, said: 

The report of the Committee on Study of Depressions represents the 
first extensive examination of this vital problem by a large authoritative 
group. Turning first to a scrutiny of the factors which have caused 
depression and stood in the way of recovery, the committee has gone 
still further and projected its study into the future problem of main- 
taining prosperity, once recovery is attained. This is in line with 
American industry’s ever-continuing effort at long-range solution of prob- 
lems affecting not only it, but the whole national well-being. Sustained 
prosperity for the United States can only be secured by a general agree- 














1108 


ment of all groups upon the conditions which must prevail if such 


prosperity is to be maintained. 

Pointing out that periods of prosperity and depression 
have alternated throughout the history of this country, the 
report declares: 


It is important, therefore, to determine the conditions whose existence 
and continuance during periods of recovery and prosperity would hav« 
tended to prevent, or alleviate, subsequent relapses. 

Touching on the relation of government and business, 


the report said government should base action on the “tested 
truth” that provision of goods and services to the people 
of the United States can be performed “most economically 
and beneficially” by private business. 

Bearing on competition, prices and wages in the mainte- 
nance of sustained prosperity, the committee cited several 
factors. Among these were prices of agricultural, indus- 
trial and commercial commodities, services and labor hav- 
ing such a relationship as will encourage sufficient buying 
and selling as to provide steady employment for those able 
and willing to work; avoidance of unnecessary and uneco- 
nomic price or wage ridigities, either public or private, and 
absence of either government or private restrictions on pro- 
duction or marketing of goods in an effort either to control 
prices or to secure other oppressive effects. 

The committee further stated that fair competition 
should be encouraged and relied upon as the test of 
efficiency and guarantor of national progress, with monop- 
oly to be prevented, except in such cases as “legal monopoly” 
(patents, copyrights, &c., in which the interests of society 
make it expedient), or “natural monopoly” (the public 
utility type of industry, in which experience shows that 
competition cannot be made to work well). 

The committee stated that it should be recognized that 
private business cannot compete with government-subsi- 
dized industry on equal terms, and that such competition 
discourages private industry, diminishes employment and 
tends to prevent sustained prosperity. It also pointed out 
that: 

Where government engages in business activity all aspects of value 
should be fully considered at all times, with all elements of total cost 
properly calculated and allocated, including capital charges, taxes, and 
other costs which private industry would have had to pay, and with such 
costs publicly reported. 


Discussing credit and banking, the report listed as 
requisite to sustained prosperity reasonable availability 
of adequate credit for financing of existing agricultural, 
commercial and industrial enterprises, for scientific re- 
search, and for new enterprises, with the absence of either 
a surplus of credit leading to speculative booms which will 
bring subsequent collapse or a shortage of credit leading 
to subsequent contraction of economic activity. 


a 


Changes Needed in Wage-Hour Legislation Noted by 
John C. Gall, Counsel for National Association of 
Manufacturers—Presents Seven-Points Which Con- 
gress Should Consider Incident to Amendment 

Most of the difficulties now faced in the administration 
of wage-hour legislation are dus to the fact that several in- 
consistent objectives are being pursued, said John C. Gall, 

Counsel, National Association of Manufacturers, in address- 

ing the annual meeting of the Pennsylvania State Chamber 
of Commerce at Harrisburg, Pa., on Feb. 16. Saying that 
if administrative interpretations on the Act are sustained by 
the courts, Mr. Gall asserted that important Congressional 

— in the Act will be needed. He discussed seven points 

which, he said, Congress “should consider and which no 

doubt it will be asked to consider.” 
he said: 

‘. That there should be exempted from the overtime provisions of the law 

all office, clerical, supervisory and technical employees being paid on a 

full time salary basis of over a certain amount. Obviously if the purpose of 

the law is to protect the under-provileged, that can be accomplished without 
regulating the hours and overtime compensation of those receiving satis- 
factory compensation on a salary basis. 

2, The present law fixes a 44-hour-week maximum beyond which overtime 
rates must be paid. This has been interpreted by the Administrator, and 
no doubt properly in the light of the law’s provisions, as preventing the 
averaging of work hours over a season or any period of more than one week. 
In other words, if an employee works 48 hours in one week he must receive 
overtime for the extra four hours, although in the following week he may 
be required to work only 35 hours. Consideration should be given to the 
averaging of work hours over longer periods. 

3, The Industry Committees appointed under the Federal Act are author- 
ized to deal with minimum wages only. They have no authority over 
maximum hours. Neither is there any other provision in the law estab- 
lishing a procedure for securing any general flexibility in the matter of 
maximum hours. Consideration should be given to broadening the activi- 
ties of the Industry Committees so that they could also recommend toler- 
ances and flexibility in hours unless the Act is amended to specifically permit 
the averaging of hours. 

4, Consideration should be given to revision of the Federal Act with respect 
to the number of hours that may be worked per week in future years without 
overtime pay. Under the present Act the maximum for the cyrrent year 
is 44; during the second year it will be 42; and after that year it will be 
40 hours per week. It is questionable whether there is any necessity for 
fixing the maximum work week at less than 44 hours. It has 4 definite 

tendency to encourage decreases in employment and the substitution of 

technological improvements in order to avoid the payment of overtime 
wage rates. Impartial studies indicate that even on a 44-hour basis we 
would not produce the goods necessary to sustain and improve our material 
standard of living. Certainly there can be no basis from the standpoint 
of health for reducing the maximum work week below 44 hours. This 


In enumerating these, 
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does not mean that industry should not voluntarily reduce hours below 
that figure, and as a matter of fact most major industries were already on 
a basis of somewhere around that figure before the Federal Act went into 
effect. The average throughout industry was less but the extent to which 
that was necessitated by poor business conditions is difficult to estimate. 

5. There should be written into the Act a Congressional definition of 
the term “regular rate’’ of pay and a clarification of Section 18 so as to 
make it clear that it was not the intention of Congress to freeze all wages 
and hours at the level in effect in October, 1938, irrespective of what the 
future may hold in store. 

6. There are in every industry and in most establishments certain em- 
ployees who perform their duties off the premises of tlfe employer and not 
under the immediate supervision of any superior. In these cases it is a 
physical impossibility for the employer to know what hours are worked 
except upon the information given him by the employee who performs the 
services. The Act should be amended either so that such outside em- 
ployees will be exempt or so that the employer will be protected if he has 
in good faith instructed such employees not to work beyond the maximum 
hours fixed by law, and cannot be shown to have had knowledge that such 
employees did exceed the maximum permitted. 

7. The present law applies to employees engaged in commerce or in the 
production of goods forcommerce. The statutory definition of ‘‘production 
of goods for commerce” is so broad as to comprehend many activities which 
are not in facts acts of production. The definition should either be limited 
to the recognized meaning of production or the interpretation of the phrase 
should be left to the courts for determination. 

oe 


H. H. Heimann of National Association of Credit Men 
Finds Government Policies, Taxation and Condi- 
tions Abroad Hampering Plant Expansions—Says 
United States Should Not Attempt to Police 
World—Looks for Trade Upturn in Spring 


Pointing out that we cannot police the world and should 
not attempt, as a nation, to do so, Henry H. Heimann, Ex- 
ecutive Manager of the National Association of Credit Men, 
states in his monthly business review released Feb. 21 that 
“in foreign affairs this is a time for the American people 
to have sober judgment and silent tongues.” 

Turning to business conditions, Mr. Heimann stated that 
in a recent survey of the Board of Directors and past 
National Presidents, the question was asked whether the 
companies they represented had in mind any plant expapn- 
sion and, if so, did they intend proceeding with it or was 
it to be deferred. He added: 

About 30% indicated that they had planned certain expansion of facili- 
ties but that actual work upon the programs had been deferred. They 
listed as causes for the postponement: uncertainty arising from our gov- 
ernmental policies, taxation, labor conditions and chaotic conditions abroad, 
in that order. 


Mr. Heimann declared that “the softening of business 
conditions in January was not unexpected.” He went on 
to say, in part: 

And it is perhaps only the first of a series of relatively short cyclical 
movements that can be expected during this year. Aside from the con- 
tributing factor of adverse world conditions it was natural to experience 
some hesitancy after the holiday activity. The leveling process may well 
continue, but it is reasonably certain to be followed by a late spring 
upturn, é 

The impasse between Government and the utilities draws slowly closer 
to a solution. This industry will be ready for a broad expansion pro- 
gram whenever the political atmosphere is substantially clear. There is 
reason to believe the clearing program is under way. 

Continued Government spending will aid the consumers goods lines 
and rearmament, here and abroad, will exert its influence on the heavy 
goods industry. On the whole, however. it is not expected by most 
students of the business outlook, that the durable goods industries will 
really move forward in pace with the needs of the field. 

To some degree the improvement is anticipated partly because of the 
impossibility of further deferment of certain needed replacements by 
industry in general. With a sound foundation to the whole recovery 
structure the durable goods industry would easily sustain a reasonable 
business prosperity for some years. 

But there is no such foundation at present, and in the opinion of con- 
servative business men and investors, will not be so long as the cost of 
government, whether national, State or local, continues to grow unabated. 

———— 


Threat to Our Basic Civil Rights Seen by Frank J. 
Hogan of American Bar Association in Continu- 
ance of Deficit in Federal Financing—Address at 
Banquet of A. B. A. Trust Conference 


“Debts, Deficits and the Bill of Rights’ was the subject 
of an address on Feb. 16 by Frank J. Hogan of Washing- 
ton, President of the American Bar Association, in which 
he observed that “for eight successive years in which the 
country has been at peace the Federal Government has 
failed to balance its accounts and has been obliged to bor- 
row some $20,000,000,000. Now in the ninth year we are 
about to incur a further deficit, estimated officially at 
about $4,000,000,000.” Mr. Hogan went on to say: 

What, I submit to you, is of primary concern—that for nearly a decade 
neither those in power nor those in opposition brought forth any prac- 
ticable plan to stop the deficits. The only ray of hope is that which 
has come since Jan. 8 from a Congress which is giving evidences of an 
awakened sense of danger, and a statesman-like determination to reassume 
responsibility and reestablish legislative independence under a charter 
which made it the first, and intended it to be, by far, the greatest, of 
the departments of government. And it is high time for that awakening, 
foe the Federal Government has undertaken commitments that, in the 
judgment of those best informed, will, for years to come, involve an 
expenditure of at least $8,000,000,000 per annum and perhaps much 
me 6S. 

As I have already said, for years now the most alarming fact has been 
the failure of anyone in power to make any serious attempt to remedy 
the condition. Able men, and there are plenty of them in the Congress, 
view with great concern the spectacle, while the majority there talked 
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retrenchment and increased spending. State Governors and city Mayors 
becoming intoxicated on easy money have thrown common sense to the 
winds and have insisted not only on a continuous, but on an increased, 
orgy of spending in spite of the fact that thereby the public debt has 
run up like a Washington thermometer in July, and annual deficits have 
become the rule rather than the exception. No indication has been given 
for years that either our leaders or the mass of the people themselves 
had the ability or the will to grapple with the situation and bring to a 
halt the riot of loose Federal financing. 


Mr. Hogan, who spoke at the annual banquet of the 
Trust Division of the American Bankers Association at 
the Waldorf-Astoria in New York City, had the following 
to say in conclusion: 

The time has come to face the situation squarely. It is too late now to 
solve the problem solely by retrenchment. Of course there must be retrench- 
ment, there must be economy, real and continued economy, but there must 
also be heavy new taxation on a scale probably greater than has ever 
before been contemplated in this country. This new and heavier taxation 
will indubitably involve all economic levels. And the great question is: 
Whether or not the people at large will have the intelligence and the 
resolution to sustain both the inevitable retrenchment and the inescapable 
new taxation. The time to face this question can no longer be extended, 
it is here now. 

Speaking to an audience composed as is this one, I know how fully 
this problem has been discussed by all of you and your associates in 
terms of the bad effect on business confidence of this fiscal condition; in 
terms of stock market prices; in terms of industrial production, and of 
unemployment. But the subject has been too little discussed from the 
standpoint of civil liberties. 

Now is the time to face the fact that a continuance of deficit financing 
may—yes, indeed will—have even more important implications than eco- 
nomic instability or distress. Sooner or later a continuance of this 
condition will carry a threat to our basic civil rights. 

The guarantees contained in the Bill of Rights of the Federal Constitu- 
tion are the most sacred ever exacted by a society of free-born men. 
They can be printed on one small page, for our Bill of Rights consists 
of only 462 words, and by a peculiar coincidence can be read in exactly 
two monutes and 35 seconds, the time which Abraham Lincoln took to 
deliver the immortal address on the blood-stained fields of Gettysburg. 
In those 462 words, my friends, you will find the finest piece of literature 
in the English language and the most vital guarantees of liberty ever 
put into any language. Those who believe, as every American must 
believe, in the unbending maintenance of those guarantees, in the militant 
defense of every one of them, must recognize that now is the time to 
unite in an effort to compel our governing agents, irrespective of party, 
to face up to this question of the fiscal conditions of the National Gov- 
ernment and the soundness of our money. 

Debts piled up, deficits indefinitely repeated, lead to’ national bank- 
ruptey as surely as to individual bankruptcy. In times of national bank- 
ruptcy, either revolution or dictatorship comes; a strongly dictatorial 
government has no use for civil liberties, and under such a government 
those liberties cease. Thus, my friends, inseparably connected are the 
subjects, so far as government is concerned, of debts, deficits and the 
Bill of Rights. 


At the beginning of his remarks Mr. Hogan alluded to 
the statement of the Executive Council of the American 
Federation of Labor, issued at its Miami, Fla., meeting on 
Feb. 14 (referred to in these columns last week, page 966). 
Mr. Hogan quoted from the A. F. of L. declarations that 
Government spending either in direct relief or on so-called 
work on relief projects does not constitute a solution of 
the unemployment problem which, he said, as the A. F. of L. 
pointed out, is as serious today as it was six years ago. 
Mr. Hogan emphasized the labor organization’s declaration 
to the effect that it is folly to attempt to make temporary 
expedients a permanent program, and echoed the call, 
issued from the A. F. of L. meeting at Miami, for encourage- 
ment to American industry and business from the National 
Government to replace the hostile attitude which bred fear 
and thereby prevented recovery. An item bearing on the 
midwinter conference of the Trust Division of the A. B. A. 
appeared in our issue of Feb. 18, page 968. 


_ 
— 





Report of New York State Chamber of Commerce 
Urges Reduction in Cost of Government to Revive 
Private Enterprise 


Warning that private industry may be destroyed unless 
there is a reversal of the government policy of recent years, 
the Committee on Taxation of the Chamber of Commerce 
of the State of New York on Feb. 18 declared it was “‘high 
time to call a halt io increases in government expenditures.”’ 
The statement was made in an interim report which will 
come before the Chamber at its next meeting on March 2. 
The report said: 

It should not be forgotten that the value of any property can be destroyed 
by excessive taxation; and that there are subversive elements in our popula- 
tion who would gladly see this destruction in order to bring about a form 
of government which would rob us of all our liberties. 


Directing its attack icularly at the New York State 
1939-1940 budget, the Committee, of which Jesse S. Phillips 
is Chairman, urged the Legislature to abandon some of the 
less important state activities and curtail others in order to 
reduce the cost of state government and bring about a revival 
in business and industry. 


<i» 
— 


Silver as Standard of Value Throughout World De- 
stroyed by Silver Policy of U. S. According to Harry 

F. Guest of New York Chamber of Commerce 
The silver policy of the United States Government has 
destroyed silver as a standard of value throughout the world, 
Harry F. Guest, director of public relations of the Chamber 
of Contmerce of the State of New York, declared on Feb. 20 
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in an address before the Forum Group of the Flatbush Re- 
publican Club in Brooklyn. Mr. Guest said; 

No one knows today how much an ounce of silver is really worth. Its 
monetary value here is $1.29, the ireasury pays domestic producers 64.64 
cents, while foreign producers received an average price of abouc 44.8 
cents during the last fiscal year. The price in the open market remains 
stationary at 42% cents. The government says a silver dollar of 371% 
grains is worth $1, but 371% grains of silver at the open market, artifically 
sustained price are worth only about 33 cents. 

Referring to the part silver is playing in inflation and 
debasement of the currency, the speaker stated: 

Over 25% of the currency in the hands of the American public now con- 
sists of silver, compared with less than 8% in February, 1933 and there 
are three times as many standard silver dollars and silver certificates in 
public use as there were in 1933. 

He estimated that the government now holds over 80,000 
tons of silver, most of it purchased in the last five years. 
Comparing this with the total computed weight of the 555- 
foot Washington Monument—81,120 tons—he said: 

Who knows but in time the famous Washington shaft may have a rival 
perhaps named the New Deal Silver Monument? A monument that high 
built of solid silver surely would be a Mecca for the millions of tourists 
who visit the National Capitol. ; 

From Mr. Guest’s address we also quote: 

The silver policy has not only been a sad failure in the attainment of all 
its major objectives, but 82% of all the money spent by the government in 
silver purchases has gone out of the country into the hands of foreign pro- 
ducers. The greatest beneficiaries in this country have been a few mining 
companies who profited by the government purchases. The best thing 
which can be said in its favor is that it increased the emp! oyment rolis in the 
mines to some extent, but the government could have paid these men full 
wages for only a fraction of what it has spent for the useless hoard of silver 
it has accumulated. 

eB 


Bank Investment Problem Discussed in New York City 
in Auditorium of Federal Reserve Bank—George L. 
Harrison, President of Bank, A. M. Massie, Stephen 
M. Foster and Robert L. Garner Deal with Various 
Phases of Question 

At a gathering attended by bank executives, representa- 
tives of statistical and advisory organizations from the offices 
of the National Bank Examiner, the State Superintendent 
of Banks and the Federal Deposit Insurance Corporation, 
held on Feb. 20 in the auditorium of the Federal Reserve 
Bank of New York, bank investment problems were dis- 
cussed. George M. Harrison, President of the New York 
Reserve Bank in an address of welcome noted the changes 
which have taken place in bank assets from loans to invest- 
ments, and said: 

In 1929 approximately 75% of member bank assets were in the form of 
loans and only about 25% were in investments. Today bank loans are 
one-half what they were in 1929 and investments have about doubled so 
that investments now comprise about 50% of the banks’ total earning 
assets as contrasted with 25% 10 years ago. Wesee, therefore, that banks 
today are not only institutions of loans and discount but they partake in 
some measure of the character of investment trusts. 


In part, Mr. Harrison also said: 

Within this broad shift in the type of bank assets there has been a further 
change in the kind of investments available in the market. The usual 
growth in the private issues of securities which in the past has accompanied 
periods of easy money and recovery from depression has not taken place 
and a considerable part of the gap has been filled with Government securities. 
In the late 1920s commercial banks in the aggregate were investing in 
corporation securities at a rate of about $1,000.000,000 a year. Except 
for a moderate increase in the year ended in June, 1936, there has been no 
expansion in such corporate investments in recent years, whereas the volume 
of Government securities, both direct and guaranteed, held by such banks 
has increased from $4,000,000,000 to $13 .000,000,000. 


In the earlier portion of his remarks Mr. Harrison stated: 

From time to time the suggestion has been made to us that the Federa] 
Reserve Bank itself should set up an investment advisory service for its 
member banks. We often claim that we are a service institution designed 
to serve your interest and through you the community as a whole. That 
being so, it might well be asked why we do not undertake the task of advising 
banks on investment matters. There are, I think, obvious difficulties. As 
administrators of the ultimate credit resources of the country, as fiscal 
agents of the Government, as supervisory authorities, we have unavoidable 
responsibilities that might prove to be quite inconsistent with our rendering 
such an advisory service. 

However that may be, the present program of the New York State 
Bankers’ Association is, I think, a far better way of attacking the problem. 
This series of conferences following the careful preparatory work done by 
Mr. Massie and his committee, will, I believe, make an invaluable contri- 
bution to better thinking and better banking, and may lead to a systematic 
self-study of self-service far preferable to any centralized or paternal'stic 
advisory service that we might render. 


At the Feb. 20 meeting which was the first of a series of 
four, A. M. Massie, Vice-President of the New York Trust 
Co. spoke as Chairman of the Committee on Bond Portfolios 
and a summary of his remarks follows: 

The Committee on Bond Portfolios was appointed by the New York 
State Bankers Association to endeavor to find a method of procedure 
under which the Association could help its members with their bond 
portfolio problems. 

A study showed the banking problem to be: 

i. e and strengthen the quality of the assets. 


" satisfactory operat 4 
3: How (0 Clecease the capital funds in order to safely support the large 


eposits. 
These things must be done while rendering a completely sound, adequate: 

efficient and courteous banking service to the community. 

The investment problem can be defined by simply changing the first part 
to read ‘To improve and strengthen the quality of the investment assets." 

Bonds constitute 50% of the earning assets in commercial banks and so 
a banker who says he does not know anything about bonds or the bond 
market cannot be more than 50% efficient. He cannot shift the responsi- 
bility to some paid advisor. 
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There has been a change in banking,and bonds will be a problem for 
years to come; therefore, bankers must learn about bonds, the bond market, 
and the money market. 

The solution of the bond problem lies not in regulation nor in blind 
dependence on paid advisors or correspondent banks, but in having each 
individual banker gain the self-reliance and the self-confidence which comes 
with an understanding of the problem and of the principles which underlie 
its solution. 

There is need for cooperation and understanding between all groups— 
banks, correspondents, supervisory authorities, and bank counselors. 

The Committee has invited all these groups to join in finding principles 
and methods for solving the problem. It has set up a program in two parts. 

Part one is educational. A series of talks will be given covering the 
following: 

The cost of money and its bearing on the investment problem; a statement 
of sound principles for investing for a commercial bank; how to study and 
analyze the different types of bonds; the money market and the bond 
market. 

Part two consists of getting information from the banks in the State 
through a questionnaire and analyzing the banking situation in the State 
from 1923 to 1938. 


Mr. Massie indicated that the first talk of the series was 
to have been given by Thomas Wilson, President of the 
New York State Bankers’ Association, but owing to the lat- 
ter’s illness, he, Mr. Massie, was speaking in his place in 
extending a welcome on behalf of the State Bankers’ Asso- 
ciation and the committee. __ 

oe M. Foster, of the City Bank Farmers Trust Co., 

king on “The Cost of Money and the Investment 
blem” made suggestions as to the cutting down of in- 
terest on time deposits, saying in part: 

In the four years ended with 1947 the commercial banks in FDIC paid 
out over $1,000,000,000 as the cost of their money. And $1,000,000,000 is 
a lot of money. even when it is expressive of items of current income or 
outgo of commercial banks. That payment of $1,000,000,000 represented 
an average cost for all the money of which banks had the use of 6-10ths 
of 1% per annum. In other words commercial] banks have been paying 
6-10ths of 1% per annum on the average of all monies entrusted to them. 
But more particularly, since no interest on demand deposits is paid at all, 
the $1,000,000,000 that banks paid out as interest should, perhaps, be 
expressed as the percent of time deposits. It amounted during those four 
years to almost exactly 2% per annum in a period when short term obliga- 
tions of integrity and security comparable with those of commercial bank 
deposits yielded anywhere from \% to 1% to 1%. 

The reason that I bring this point up is because in this talk to you I 
want to show the importance of the cost of banks’ money, that is, the 
interest paid to depositors , to the banking business in general; and I want 
to show in particular that there is a very direct relationship between the cost 
of money and the investment policy of a bank. I might almost say that if 
commercial banks paid no interest on deposits there would be no banking 
problem today. . . 

I do not want you to gather from this preamble that I am making an 
argument for the elimination of interest on time deposits. I am not even 
arguing in favor of necessarily cutting down the amount of interest paid. I 
am arguing in favor merely of a method of procedure, a policy to be pursued 
in determining the amount of interest to be paid. . . 

If, for example, as is the case with many banks, a predetermined and 
relatively high percent of interest is applied to a high percentage of time 
deposits, and if the resulting expenditure on interest is added to a fairly 
high operating expense, then the resulting total expense usually necessitates 
an excessively high yield from the security portfolio. I think you will all 
admit that this situation very definitely puts the cart before the horse and 
it is where a high and predetermined rate of interest on time deposits forces 
a bank's portfolio managers to acquire and hold high yielding securities 
that the bank begins to get into trouble. That is where the banking problem 
really begins. 

Exactly the reverse of this situation should be the one to be followed. A 
bank should determine what rate of return it can receive on its security 
holdings if they are invested with ultra conservatism in securities entirely 
suitable for commercial bank holding. It would then be in a position to 
bring its total expenses into satisfactory relationship to total receipts by a 
manipulation of the other highly elastic item of income and outgo, interest 
paid on time deposits. 

I suppose that some of you will feel that these suggestions for determining 
the amount of interest to be paid on time deposits are pretty radical, and 
that they might lead to so radical a scaling down of interest on time deposits 
that a very considerable loss of time deposits would ensue. I don’t think 
there is cause for alarm in this connection. I would never be the one to 
urge precipitate action in such a matter as this. Ifa bank has been paying 
a 2% rate on its time deposits, and it finds that it should not pay more than 
1%, then the thing to do, I should think, would be to cut down its interest 
rate, not from 2% to 1% immediately, but from 2% to 14% now, and 6 
months to a year later from 144% to1%. It may be that even under such 
& program a bank would lose some of its time deposits to nearby savings 
banks. Experience, however, does not substantiate the fact that an im- 
portant loss of deposits does, in fact, follow from the cutting down of the 
rate of interest. I can even emphasize this point. In checking with people 
who have had a lot of opportunity to observe, I find that banks which take 
the inisiative in making reasonable cuts in interest below the existing level 
for their communities, have been surprised to find that they do not lose 
deposits. 

I will admit that if any one commercial bank were to take the initiative 
and were to cut the interest that it paid on time deposits from 2% to 4% 
while all other commercial banks were still paying 2%, that bank might 
lose a considerable volume of its time deposits, but if all commercial banks 
will take the same view of the matter, if they will all be ready to pay out 
on time deposits only such amount of interest as they can conveniently 
and conservatively afford, then very few time deposits will be lost by the 
commercial banks in general. 


R. L. Garner, Vice-President. and Treasurer of the Guar- 
anty Trust Co. "of New York, in ing ““The Develop- 
ment of Bank Investment Policy,” stated in part: 

In December, 1937, the American Bankers Association, through its Bank 
Management Commission issued a ‘‘Statement of Principles and Standards 
of Investment for Commercial Banks.”’ This afternoon I shall review this 
Statement, point out the line of reasoning on which it was developed and 
attempt to outline an Approach to the bank investment problem, as a 
Seen Siethocgadis aalfeun aaae wet be danke weh-abeutnageane 


ovainae the time availabie I can do no more than summarize some of the 
most important aspects in the development of investment policy. I shall 
largely avoid giving my personal opinion as to the proper solution of the 
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various problems involved. In the first place, any value which a discussion 
of this kind may have lies in raising questions in your minds, not in giving 
you my answers. In the second place, I have no answers on most of the 
specific points except as they are related to the facts and figures involved in 
each individual bank. 

When the proposal of drafting a Statement of Principles was put before 
a group of bank investment men, doubt was freely expressed as to whether 
anything could be worked out which would be of practical value to any 
considerable number of bankers. It was agreed that no specific investment 
rules or ratios could be applied generally to all banks, and that they would 
be futile, if not harmful. It appeared, however, that a statement of a few 
elementary principles based on experience and tradition might serve to 
some bankers as a useful guide in their investment thinking, and to others 
as a sufficient irritant to stimulate discussion and argument. It was realized 
that some would critize them as being too broad and unspecific to be useful! 
and that others would disagree on the ground that they require too high a 
standard for the average bank. . 

The Statement of Principles boils down to five points its recommendations: 

1. Work out a written policy and program to meet your particular 
situation, and have it approved by. Directors. 

Fix responsibility for de Be out this program on one officer, who 

should use such outside advice as he may uire. 


Provide for liquidity through a secon reserve account of prime, 


short term maturities ly convertible into cash. 
. Provide for additional roeeres income through an investment account 
of P= a term spaced maturities. 
all investments and use profits to set up reserves against 


etpiatletial and losses. 


As indicated above, this week’s conference was the first 
of a series of four on bank investments. The other confer- 


- ences are scheduled for March 20, April 17 and May 15. 
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Wider Use of “Guaranteed Pay’’ Predicted by Elmer F- 
Andrews of Wage and Hour Law—Sees Method 
Exempting Employers From Overtime Payment 
Under 2,000 Hour Yearly Contract 

The prediction that wider use of “guaranteed annual 
wage” contracts by seasonal industries might result from 
the Fair Labor Standards Act was made on Feb, 20 by 
Elmer F. Andrews, Administrator of the law. In report- 
ing this, Associated Press advices from Washington noted 
that a guaranteed annual wage contract is one under which 
employees are paid on an annual or semi-annual basis. 
Under the wage-hour Act such employees cannot be re- 
quired to work more than 1,000 hours in six months or more 
than 2,000 hours in one year. It was added that Mr. An- 
drews based his prediction on a formal memorandum pre- 
pared by Calvert Magruder, general counsel for the Wage- 
Hour Division, interpreting two sections of the law. The 
memorandum was intended to serve, Mr. Magruder said, 
as a guide to the Administrator unless the courts direct 
otherwise. 

From the Associated Press we quote further: 

Mr. Andrews indicated the guaranteed annual wage basis would become 
attractive to employers by giving them the right to step up production 
in emergencies without paying employees overtime. 

He emphasized that the exemption from overtime payments, however, 
applied only to industries whose employees worked under union contracts 
calling for specific wages and working periods over long terms. 

“Under collective bargaining agreements arrived at between a bona fide 
union and the employer,” he said, “employees may be worked up to 12 
hours a day and 56 hours a week without the payment of overtime.” 

“It is apparent from the legislative history (of the section),” the memo- 
randum said, ‘“‘that by requiring the employees to be employed ‘on an 
annual basis,’ Congress intended that the employee be guaranteed either 
a fixed annual wage or annual employment. 

“It was brought to the attention of Congress that an employer might 
for example guarantee his employees $30 a week for 52 weeks, or a 
fixed annual wage of $1,560 regardless of the number of hours an em- 
ployee worked in any particular week. 

“Thus an employee might work 52 hours in one week and but 16 in 
another, yet receive $30 for each week. This plan could not be con- 
tinued in effect if the employer was required to pay time and a half the 
regular rate of pay for all hours worked in excess of 44 hours in 
the weeks that the employee worked 52 hours.” 

The wage-hour law provides that union organizations making such 
contracts must be certified by the Labor Relations Board. 


-— 
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Conference on Security to Children and Greater Op- 
portunities to Youth Called by Secretary of Labor 
ye Aig Session to Be Held at White House 

pr 


Secretary of Labor Frances Perkins announced on Feb. 19 
that at the request of President Roosevelt she was callling 
a “Conference on Children in a Democracy,’’ an first session 
to be held at the White House on April 26 and the final 
te early in 1940. Secretary Perkins said that about 70 
prominent men and women had been invited to serve on a 
planning committee. The President will serve as Honora: 
Chairman of the conference, whose activities it is hoped will 
give “greater security to childhood and a measure of 
opportunity to youth.” 
e invitations sent out by Miss Perkins at President 
Roosevelt’s direction follows: 

The President has directed me to invite you to serve as a member of a 
planning committee which will be responsible for organizing and directing 
the work of a conference on children in a democracy. The President is 
calling this conference because of his conviction that a society founded upon 
democratic principles finds both its aim and its security in the happiness 
and well-being of its people, and especially its children, and in recognition 
of the primary claim of children for those essentials of life upon which their 
growth and development depend. 

The conference membership will include men and women from all parts 
of the country who will bring to its deliberations the fruits of experience in 
many walks of life. 

Preparatory work will be gotten under way at once. The first session 
will be held at the White House, April 26, 1939, and the final session will 
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be early in 1940. Every effort will be made to plan the work so as toavoid 
too heavy demands upon committee members. The President has asked 
me to serve as chairman of the conference, and the Chief of the Children’s 
Bureau to serve as secretary. 

It is the President's hope that the activities of the conference will result 
in practical suggestions as to ways in which we may give greater security 
to childhood and a larger measure of opportunity to youth, and thus 
strengthen the foundations of our national life. 


The Secretary said that the following had agreed to serve 
as Vice-Chairmen: 

Milburn L. Wilson, Under-Secretary of Agriculture; Miss Josephine 
Roche, Chairman of the Interdepartmental Committee to Coordinate 
Health and Welfare Activities; Homer Folks, Secretary of the Stace Chari- 
ties Aid Association of New York City; Dr. Frank P. Graham, President 
of the University of North Carolina; Dr. Henry F. Helmhose, Professor of 
Pediatrics at the Mayo Foundation, University of Minnesota; the Right 
Rev. Robert F. Keegan, Executive Director of the Catholic Charities of 
the Archdiocese of New York, and Jacob Kepecs, Executive Director 
Jewish Children’s Bureau of Chicago. 


-— 
aie 


Union Dispute Between Two U. A. W. A. Factions 
Caused Brief Shut-down of Automobile Plants in 
Detroit—NLRB Asked to Hold Bargaining Election 
at Plymouth Plant 


A union cae between the two factions of the United 
Automobile Workers of America, which had made 28,000 
workers idle in the Plymouth and Dodge divisions of the 
Chrysler Corporation and in the Briggs Manufacturing Co. 
plant in Detroit, was temporarily settled on Feb. 23 after 
a 24-hour shutdown when a petition was filed with the 
National Labor Relations Board for a bargaining election 
among Plymouth workers. The strike was called by the 
faction supported by the Congress of Industrial Organiza- 
tions in protest of the company’s recognition of the local 
officers of the Homer Martin group. 

From a United Press dispatch from Detroit, Feb. 23, the 
following is taken: 

Although Briggs and Dodge U. A. W. A. members are allied with the 
group supported by the C. I. O., the Plymouth union local apparently is 
evenly divided. 

The C. I. O.-supported faction asked the election and also announced 
that it would file charges tomorrow against the Chrysler Corporation, 
which manages the Plymouth and Dodge divisions, because it refused to 
bargain exclusively with it. 

James Dewey, Labor Department conciliator, was en route to Detroit 
from Washington to take charge of negotiations. 

R. J. Thon.as, President of the U. A. W. A. faction opposing Homer 
Martin's group, called the workers back to the plants after noon. 

Mr. Martin said the shutdown which threatened to make factory as- 
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sembly lines the battleground in the bitter union dispute, was caused by. 


a minority seeking to enforce a ‘‘rule or ruin” policy. 


-— 
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Formal Opening of Golden Gate International Ex- 
position at San Francisco—Address of Welcome of 
Gov. Olsen 


San Francisco’s Golden Gate International Exposition, 
located on Treasure Island, in San Francisco Bay, was 


formally opened on’ Feb. 18, and it was indicated in an As- 
sociated Press dispatch that an island-wide address system 
carried the words of the speakers to the ears of the thousands 
streaming to the scene as well as to a packed grandstand in 
the Court of Nations, where the ceremonies took place. 
In part these advices (from San Francisco Feb. 18, stated: 


W. P. Day, works director, said the fair as a whole was about 80% ready 
for visitors. 

But the main exhibits were available for the crowds when the exposition 
threw open its gates at 7 a. m. an hour ahead of schedule, Workmen 
continued on those not yet finished, and construction was just into its 
final stride on the gayway, 40-acre concession area. 

Six hours after the gates opened, the official paid attendance was an- 
nounced as 55,003 and exposition officials said the volume was running 
about as they expected. They had forecast an attendance of 250.000 to 
300,000 for the first day. 

By far the greatest number of visitors went by ferry boats, operating 
from both sides of the bay. The rest of the crowd streamed in via a con- 
course leading from the $77,000,000 Bay bridge. The exposition is to 
celebrate completion of the giant bridge, the companion $33,000,000 Golden 
Gate span. 

35 foreign nations participated. They included Japan with a $1,000,000 
building and an $8,000,000 art display; France with an extensive outlay, 
and Italy with $35,000,000 worth of art masterpieces and a separate Italian 
exhibit. Germany was not represented. 

The fair is to run 288 days, ending Dec. 2, unless the management 
deems it worth while to continue the show into 1940. The exposition ex- 
pects to have at least 20,000,000 paid admissions in the 288 days. 


The greetings extended to the Exposition by President 
Roosevelt are referred to in another item in this issue. In 
his address of welcome of Gov. Olson of California, expressed 
the hope “that this Exposition shall be a beacon for amity 
between Nations.” Mayor Rossi of San Francisco was also 
among those whose remarks featured the opening ceremonies. 
The address of Gov. Olson follows: 

We are gathered here today on Treasure Island, the largest man-made 
island in the world, located in historic San Francisco Bay, for the opening 
of the Golden Gate International Exposition. 

As Governor of California, 1 am proud to participate in this memorable 
event and to greet and weicome you all. I welcome you who have come 
from other States to join our own citizens in viewing this interesting exhibi- 
tion of industrial and cultural progress of California and wonderful ex- 
hibits from other parts of the world. 

I greet and welcome the representatives of the nations of the Pacific and 
of Europe who are here presenting their exhibits of world-wide interest. 
They are here in a spirit of friendship to which our hearts respond. A 
spirit certain to aid in continued cooperation and peaceful relations between 
their countries and our own. 
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California's Panama-Pacific Exposition, held here in 1915, tended to 
bring the nations of the Pacific closer together in their industrial relations 
and it is hoped that this World’s Fair will definitely tend to cement those ties 
of human brotherhood between the people of different nations which must 
be relied upon for world peace. 

We, here on the shores of the Pacific, finding peace and progress through 
democratic processes in a spirit of cooperation for advancement of our 
common welfare, are shocked by the horrors of war from which our fellow- 
beings are suffering in foreign lands. 

We pray for world peace, which can only come through a determination 
by people who are being led to war; that warlike leaders shall be replaced 
by representative governments devoted to disarmament and peaceful 
settlement of territorial and economic disputes. 

In a spirit of hospitality, characteristic of the Western world, and in the 
name of humanity, we express the hope that this exposition shall be a beacon 
for amity between nations; that its rays will reach the people of the rest of 
the world and help to light the way to their peace and happiness. 

Japan, Indo-China and other lands of the Orient are here. Hawaii, 
the East Indies and the Antipodes join the South Sea Islands in this pageant 
of the Pacific. With them arc the colorful nations of South and Central 
Aluerica, the major countries of Europe and the States of this great 
nation. 

35 nations are all here to amuse, to educate, to enchant, to explain. 
America’s leading industries will dramatize their products and services. 

California is indeed proud of its accomplishments, which always have 
been spectacular. Natureset America’s highest mountain peak, the deepest 
valley, the most productive soil and the widest variety of scenic wonders 
within her boundary. 

Through the initiative of her people two great bridges have been built 
crossing the San Francisco Bay. These two imposing structures, once 
believed impossible, are the longest, the highest and one of them throws 
the longest possible span of any like engineering construction yet attempted 
by man. 

It is logical that California should celebrate the completion of these great 
bridges and other evidences of its progress through the ages with the most 
spectacular World’s Fair ever offered. 

We see an architecture combining the mystery and charm of the antique 
civilization of the Pacific. We are in an atmosphere of peace and good- 
will, surrounded by the branches of nature parading the cultures and wonders 
of California, the Pacific, the Orient, the South Seas, Latin America and 
the robust empire of the West. 

This pageant of the Pacific will march on for 288 days, but the friendship 
and cooperation between our nations will, let us hope, march on forever, 

Aa Governor of and in behalf of California and her people, I bid the 
world welcome. 


In his address Mayor Rossi said: 

It is my privilege today to speak for the chief executives of all the cities 
in the San Francisco Bay area. We join with the Western States and the 
nations of the Pacific in recounting the story of the West since the days 
when the gentle Spanish padres trod over our rolling hills to carve out this 
mighty empire. 

Our story is one of continued progress. From this Treasure Island we 
shall send the gigantic clipper ships soaring to the shores of Asia, another 
magic tie, binding the great nations washed by the waters of the Pacific. 

Romance, beauty, art and culture are so closely entwined in this area that 
wherever men travel the name of San Francisco brings to mind these dis- 
tinctive qualities. 

The good God by whose grace California has been showered with the 
richest of gifts has granted to the city of its servant, St. Francis, a mighty 
privilege. Those who have striven here have worked with the intent of 
presenting to the world something precious, something beautiful, some- 
thing dignified by the highest of our artistic and spiritual endeavor. 

To the Federal and State Governments and all others who have in any 
way contributed toward the culmination of this dream, we offer our sincere 
thanks. 

In the name of all the citizens of the bay area, I most cordially invite 
you to be with us often on Treasure Island during 1939. 


—e— 


Seven Types of Tickets for Admission to New York 
World’s Fair to Be Available at Reduced Rates 


An advance sale of admission tickets to the New York 
World’s Fair 1989, in the interest of residents of the metro- 
politan area, has been announced by Grover A. Whalen, 
President of the Fair. The regular price of admission to 
the grounds, Mr. Whalen said, will be 75c. for adults and 
25e. for children up to 14 years of age. On one special 
day each week children will be admitted for 10c. ‘These 
prices will admit the purchaser to every attraction on the 
grounds except concessions. However, beginning on Feb. 24, 
and for a short time only, metropolitan New Yorkers will 
be privileged to buy seven types of tickets at substantially 
reduced rates which will permit them to visit the Fair 
many times and bring their friends, relatives and visitors 
at less than the single price of admission. ‘These tickets 
will be honored on any day, including Saturdays, Sundays 
and holidays. These types were described as follows: 

1. A souvenir book containing five general admission tickets and six 
concession admission tickets. Sales price, $3.75. Face value, $5.40. 
Savings, $1.65. This issue is limited and will be available during the 
advance sale only. 

non-transferable season ticket with identifying photograph for 
This ticket entitles the owner to unlimited admissions to the Fair. 

F non-transferable 20-admission ticket with identifying photograph. 
Price, $7.50. Face value, $15.00. Savings, $7.50. Tickets in this book 
entitle the bearer to 20 admissions to the Fair at any time on any day. 
This issue is limited and will be available during the advance sale only. 

4. A children’s non-transferable season ticket with identifying photo- 
graph salable to children between three and 14 years of age at $5.00. 
This ticket entitles the owner to unlimited admissions to the Fair. 

5. A school children’s non-transferable 20-admission ticket. Price, 
$2.00. This ticket requires the signature of the owner and of the appro- 
priate school authority. 

6. A college student and school teacher’s non-transferable season ticket 
at $7.50. This requires an identifying photograph and the signatures of 
the owner and of the appropriate school authority. This ticket entitles 
the owner to unlimited admissions to the Fair. 

7. A college student and schoo] teacher’s non-transferable 20-admission 
ticket. Price, $5.00. Face value, $15.00. Savings, $10.00. This ticket 
requires an identifying photograph and the signature of the owner and 
appropriate school authority. 
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The purchaser of a souvenir book may visit the grounds 
five times and see six concessions, or he may go once and 
take a party of four. The souvenir book is transferable 
and may be loaned to anyone in the owner's circle. Mr. 
Whalen’s further announcement says: 

The issue of the souvenir book, it was emphasized, will be so limited 
that there will be only one to every 10 residents of the metropolitan area 
and only two will be sold to a purchaser. When the issue is exhausted 
no further books will be issued and there will be no similar price reduc- 
tion after the Fair opens. 

On the other types of tickets, purchasers who require photographs may 
have their pictures taken at the time of the sale at the Fair offices or 
when they pay their first visit to the grounds. Arrangements will be 
made with college and school authorities for approving those who may 
wish to purchase the school or student tickets. 


The ticket sale in general will take the form of a civic 
enterprise, with leaders in various fields lending their time 
and effort. Mayor Fiorello H. LaGuardia will act as 
Honorary Sponsor and Thomas H. McInnerney, President 
of the National Dairy Products, will serve as General 
Sponsor. Other sponsors will be selected from the different 
segments of community life. The ticket sales campaign 
will be in general charge of Bayard F. Pope, Treasurer of 
the Fair Corporation. 

——p—_———_ 

Death of New York State Senator Perley A. Pitcher 
—Legislature Adjourns Following Adoption of 
Resolution of Tribute 

New York State Senator Perley A. Pitcher of Watertown, 
N. Y., died suddenly on Feb. 20.in his room at the Hotel 
Ten Eyck, Albany, N. Y. Mr. Perley was President pro 
tem and Republican majority leader of the New York State 
Senate for the 1939 session. Governor Herbert H. Lehman, 
Lieutenant Governor Poletti, as well as legislative leaders 
of both parties, joined in expressions of regret. The State 
Legislature adopted a resolution and out of respect for Senator 
Pitcher adjourned until Monday of next week. The reso- 
lution is as follows: 

Whereas, Almighty God, in His infinite and inscrutable wisdom, has 
taken from our midst one of our most loved members, the Hon. Perley A. 
Pitcher, President Pro Tem of the Senate of the State of New York, and 

Whereas, We are fully conscious of the irreparable loss suffered by us. 
by the State of New York, by his host of friends, and, most of all, by his 
loving and devoted companion and wife, and 

Whereas, Senator Pitcher has served the State in the Legislature and 
in the Constitutional Convention of 1938, of which he was the majority 
leader, with unfailing loyalty and devotion to public duty, and 
Wp Whereas, We are fully aware that his whole life has been characterized 
by devotion to duty as he saw it, tempered by unusual kindliness, under- 
standing and consideration for his fellow men; be it therefore 

Resolved, That the Legislature recess until next Monday evening out 
of respect to the memory of our beloved colleague and friend, the Hon. 
Perley A. Pitcher, and be it further 

Resolved, That a copy of these resolutions, suitably engrossed, be 


transmitted to his wife. 
a 


J. J. Caragher Expelled from Membership in New York 
Stock Exchange 


John J. Caragher was expelled from membership in the 
New York Stock Exchange on Feb. 21, the Exchange an- 
nounced on Feb. 21, following a meeting of the Board of 
Governors. An announcement made to the members of 
the Stock Exchange at the opening of the Exchange on 
Feb. 23 said: 

Charges and Specifications having been preferred against John J. 
Caragher, a member of the Exchange, under Article XVI of the Con- 
stitution of the Exchange, the Charges and Specifications were considered 
stitution of the Exchange, the charges and specifications were considered 
by the Board of Governors at a meeting on Feb. 21, 1939. 

The substance of the charges and specifications against John J. 
Caragher was that he improperly caused the withdrawal of $1,800 
from a customer’s account. 

The Board of Governors having found John J. Caragher quilty of 
the charges and specifications, John J. Caragher was expelled. 


The Exchange announcement also said: 

Mr. Caragher retired as a member of the firm of Richard L. Simon 
& Co., on Feb. 8, 1939, shortly after the acts which were the basis of 
the charges came to the knowledge of the other partners of the firm. 

———— <p 


Special Committee of New York Stock Exchange 
Studying Federal Legislation Affecting Securities 
Markets—To Recommend Possible Revision of 
Acts to Aid Flow of Capital and Function of 
Markets 


In response to inquiries, William McC. Martin, Jr., Presi- 
dent of the New York Stock Exchange, on Feb. 23, con- 
firmed the fact that a special committee, consisting of 
John M. Hancock, Joseph Klingenstein and H. Allen 
Wardle, has been created for the purpose of making a 
thorough study of Federal legislation affecting the securi- 
ties markets, particularly the Securities Exchange Act of 
19384 and the Securities Act of 1983, according to an 
announcement issued by the Exchange. The purpose of 
the study, the Exchange said, is to determine what recom- 
mendations, looking to the revision of the Acts, may be 
appropriate in the interest of facilitating the flow of capital 
and improving the functioning of the securities markets. 
It was further stated: 

Mr. Martin said that he had acquainted Chairman W. 0. Douglas of 
the Securities and Exchange Commission with the purpose of the special 
committee and that he is hopeful that, as the work of the committee 
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progresses, it may be possible to consult, from time to time, with the 
officials of the Commission. 

The special committee, which began its work on Jan. 17 last, has 
held extended discussions on the subject of the possible advisability of 
recommending certain revisions in existing legislation and continues to 
assemble material relating to the subject. 


The creation of the special committee followed conversations with 
representatives of other exchanges on the subject of the desirability of 
equalizing competitive conditions affecting securities traded in over-the- 
counter and securities listed on organized exchanges. 

As a result of the discussions which have already been held, a general 


conference of representatives of all exchanges will be called for some 
time in March, the time and place to be selected, at which all exchanges 
will have an opportunity to express their views on questions relating 
to the revision of existing legislation. 

— 


Dr. Eduard Benes, Former President of Czecho-Slovakia 
in United States to Teach and Lecture 


Dr. Eduard Benes, former President of Czecho-Slovakia, 
arrived in New York on the United States liner Washington 
on Feb. 9, and was welcomed by Mayor La Guardia and a 
distinguished citizens committee at an official reception in 
the City Hall Council Chamber. When interviewed on his 
arrival from London, where he had been staying since his 
resignation in October, Dr. Benes said he believed war in 
Europe could be averted if the heads of the various govern- 
ments were determined to avert it. 

Dr. Benes left for Chicago where he is to teach at the 
University of Chicago and to lecture, remaining there until 
May 20, when he expects to return to London. In an address 
on Feb. 11 at a dinner of the University of Chicago Club he 
said that the policy of the “appeasement” of the dynamic 
states serves its purpose of postponing war, but there is no 
decrease in the number of those who believe such a policy 
will ultimately fail. 

Dr. Benes on Feb. 17 in an address during his first public 
appearance under the auspices of the University of Chicago, 
outlined four alternatives in an analysis of European affairs— 
peace, disintegration, revolution and war—but predicted that 
ultimately the democratic spirit would triumph. Dr. Bene 
address as reported in Associated Press dispatches to the 
New York Herald Tribune undér date of Feb. 17 from 
Chicago, follows in part: 

«a Recalling hints that democratic states had yielded in recent crises be~ 
cause they were not prepared, he outlined the alternatives in question form: 

‘Does this mean that there will be resistance as soon as military prepara- 
tions are complete? Does it mean that the conflict will break out then? 

“Can one expect that the different kinds of regime will come together, 
will settle their differences, develop more normal relations and live side by 
side peacefully? 

“Or will the present distingeration continue for a number of years and 
will the European nations and people continue to live in the present atmo- 
sphere of menace and political, social and economic chaos and tension which 
is neither peace nor war? 

“Or will the present Europe fall to pieces in some great revolutionary 
movement gradually sweeping all its countries and states, overthrowing 
the present political and social regimes and unleashing revolutions, here 
national, there liberal and there again communist? Or will everything be 
solved at the end in a great war?” : 

Dr. Benes favored the theory that no European conflict would break out 
soon, but said there had been little or no decrease in fears of a “heavy 
conflagration eventually.’ 

He envisaged a ‘“‘scene of possible conflict’’ of “‘gigantic proportions."’ 
He mentioned Germany's program of ‘so-called Pacific penetration’’ of 
central and eastern European countries, and colonial problems, Italy’s 
policy in the Mediterranean and Africa, the positions of Japan, China and 
Russia, maneuvers in the Pacific and Indian Oceans and national and 
economic rivalries. 

This might lead, he said, to a ‘‘collision of power politics.’ 

He asserted that these forces could not be harmonized unless they had 
a ‘great moral and political example.”’ 

“That great example the United States, as the greatest and strongest 
democracy in the world, is giving today. It holds the leadership in the 
fight for world democracy.”’ ae 


Herbert L. Seward Appointed Part-Time Professor and 
Head of Department of Maritime Economics at 
United States Coast Guard Academy 


Secretary M nthau announced, on Feb. 19, the appoint- 
ment of Prof. Herbert L. Seward of Yale University as a 
part-time professor and head of the Department of Maritime 
Economics at the United States Coast Guard Academy, 
New London, Conn. Prof. Seward will coordinate all 
subjects being taught at the Coast Guard Academy which 
have to do with the maiirime affairs of the Nation in time 
of peace, placing emphasis upon the operation and regulation 
of the merchant service. 

—_—————. 


Robert S. Parker Elected President of Federal Reserve 
Bank of Atlanta 


The election of Robert S. Parker, as President of the 
Federal Reserve Bank of Atlanta, to succeed the late Oscar 
Newton was announced on Feb. 18 by Frank H. Neely, 
Chairman of the Board of Directors. Mr. Parker, who has 
been First Vice-President of the Bank since March 1, 1936, 
will serve the unexpired term of Mr. Newton, which runs 
until March 1, 1941. The following regarding the election 
is from the Atlanta “Constitution” of Feb. 19: 

In announcing Mr. Parker's election, shortly after the close of the special 
meeting of the board, Mr. Neely said that his performance as Vice-President 
and General Counsel of the Bank had been so outstanding the board had 
considered no other candidate for the office. Mr. Parker's election was 
by unanimous acclaim, Mr. Neely stated. 

‘*He has been closely associated with the Bank through its entire existence, 
and for the last five years has been Vice-President and General Counsel,”’ 

















Volume 148 





said the Chairman. “His intimate knowledge of the Bank, its entire 
operation, the fundamental! principles for which it was founded and the 
understanding of all its functions make him an ideal man to succeed 
Mr. Newton.” 


Mr. Newton’s death was reported in these columns of 

Feb. 18, page 970. 
PaaS ease 
Three Alternate Members of New York Stock Exchange 
Committee Approved 

The Board of Governors of the New York Stock Exchange 
at its meeting on Feb. 21 approved of the appointment by 
Edward E. Bartlett Jr., Chairman, of Charles B. Harding, 
Basil B. Elmer and Jacob C. Stone to serve as alternate 
members of the Committee on Admissions until the next 


annual election. 
8 a 


Seven Supreme Court Justices Join in Letter Paying 
Tribute to Justice Brandeis—Express Regret at 
Retirement and Praise His Record 


A joint letter from seven members of the United States 
Supreme Court expressing regret at the retirement of Louis 
D. Brandeis from regular active service as Associate Justice 
was made public in Washington on Feb. 18. The letter, 
which was signed by all members except Justice McRey- 
nolds, paid tribute to Mr. Brandeis’s judicial career as “one 
of extraordinary distinction and far-reaching influence.” 
The letter to Justice Brandeis follows: 

Dear Justice Brandeis: 

We deeply regret that you have found it advisable to retire from your 
regular active service as Associate Justice, a service which you have 
rendered for over 22 years with a vigor and devotion which have never 
been surpassed. Your long practical experience and intimate knowledge 
of affairs, the wide range of your researches and your grasp of the most 
difficult problems, together with your power of analysis and your thorough- 
ness in exposition, have made your judicial career one of extraordinary 
distinction and far-reaching influence. 

It has always been gratifying to observe that the intensity of your 
labors has never been permitted to disturb your serenity of spirit and 
we shall have an abiding memory of your never-failing friendliness. We 
trust that, relieved of the burden of regular court work, you may be 
able to conserve the strength which has been so lavishly used in the 
public service, and that you may enjoy many years of continued vigor. 
We extend to you our best wishes and the assurance of our affection and 
profound esteem. 

Faithfully yours, 
CHARLES E. HUGHES, 
PIERCE BUTLER, 
HARLAN F. STONE, 
OWEN J. ROBERTS, 
HUGO L. BLACK, 
STANLEY REED, 
FELIX FRANKFURTER 
In reply Mr. Brandeis said: 
My dear Chief Justice: 4 

You and the Associate Justices are very generous. Our friendship gives 

assurance that throughout the years to come we shall remain companions. 
Cordially, 
LOUIS D. BRANDEIS. 


The retirement of Justice Brandeis was reported in these 
columns Feb. 18, page 971. 
—_—_—_ <a 


L. Dvorak Appointed Governor of Czecho-Slovak 
National Bank 


In a wireless dispatch to the New York “Times” from 
Prague, Feb. 23, it was stated: 

Ladislaw Dvorak, Vice Governor of the Czecho-Slovak National Bank, 
was appointed Governor following the retirement of Karel Englis at the 
end of his five-year term. M. Englis’s resignation is reported to be con. 
nected with his extreme conservatism. M. Dvorak is 49 years old and he 
has long been prominent in Czech banking circles. 

———<f——_—__ 


Governors of New York Curb Exchange Elect C. A. 
Bettman as President Pro Tem—New Chairman of 
Board to Serve Until Paid President Is Elected— 
H. N. Rodewald Named Vice-Chairman—Other 
Appointments Announced 


At the organization meeting of the new Board of Governors 
of the New York Curb Exchange, held Feb. 23, Clarence A. 
Bettman, Chairman of the Board, was elected President 

o tem, mote the election of a permanent paid President. 

erman N. Rodewald was elected Vice-Chairman of the 
Board. Following the Governors’ meeting, Mr. Bettman 
announced the appointment, ad interim, of Charles E. 
MeGowan as Secretary and Christopher C. Hengeveld as 
Treasurer. Mr. Rodewald, the new Vice-Chairman, has 
been a member of the firm of Callaway, Fish & Co. since 
1928 and a member of the Curb Exchange since 1933. He 
has been on the Board of Governors since his election in 
1934. Mr. MeGowan has been First Assistant Secretary 
since 1931 and Mr. Hengeveld an Assistant Secretary for the 
past year. . qe i 
» In his address to the Governors, Mr. Bettman said in part: 

The slate is clean; today we start to write upon it. In our work we 
count upon the help of all individuals, groups and organizations interested 
jn the improvement and development of this Exchange. Criticisms and 
suggestions of Federal and State authorities, of the public directly, and 
of the press, through which the public speaks, will be welcomed. 

But the responsibility remains with us and I know that you join with 
me in the determination to approach our problems thoughtfully and to 
reach our conclusions intelligently , conscious that our job, to be well done, 
requires that we keep constantly in mind the fundamental expressed in 
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the first sentence in the plan of reorganization, which reaas: ‘“The primary 
purpose of an exchange, the economic usefulness of an exchange, is service 
to the public." This must be our guide. 


Mr. Bettman also announced ad interim appointments 
of the Chairmen and members of the various standi 
committees of the Exchange. As Chairman he appoints 
the following Chairmen: 

Committee on Admissions—Charles M. Finn. 

Committee on Arbitration—sherman M. Bijur. 

Appointive members of Executive Committee—Charles M. Finn, 

E. Burd Grubb and Edward J. Shean. 


In his capacity as President Ee tem, Mr. Bettman made 
the following appointments of Chairmen: 

General Committee on Securities—Robert B. Stearns. 

Committee on Formal Listing—Robert B. Stearns. 

Committee on Unlisted Securities—Austin K. Neftel. 

Committee on Security Rulings—Henry Parish II. 

General Committee on Transactions and Quotations—Herman N. 

Roaewald. 

Committee on Stock Transactions—Herman N. Rodewald. 

Committee on Bond Transactions—Edward J. Shean 

Committee on Quotations—E. Burd Grubb. 

General Committee on Outside Supervision—Morton F. Stern. 

Committee on Member Firms—Morton F. Stern. 

Committee on Business Conduct—Edward J. Shean. 

Committee on Communications and Commissions—H. N. Rodewald. 

Committee on Finance— Austin K. Neftel. 

Committee on Public Relations—Alpheus C. Beane Jr. 


Reference to the annual meeting held on Feb. 14, at which 
Mr. Bettman was elected Chairman of the Board, was made 
in our issue of Feb. 18, page 972. 


ee 


M. F. McGuire Named as Acting Special Assistant to 
Attorney General Succeeding J.B. Kennan gg 


Attorney General Murphy on Feb. 18 named Matthew 
F. MeGuire as his Acting Special Assistant succeeding 
Joseph B. Keenan, who resigned last week to return to the 
private practice of law. This resignation was noted in our 
Feb. 18 issue, page 972. Regarding the new appointee 
Washington advices of Feb. 18 to the New York “Times” 
said: 

Mr. McGuire, who is 39 years old, has been with the department for 
five years. He has been one of the two first assistants to the Attorney 
General, dividing his work between personnel operations and contact with 
Congress and other departments, in which he has become widely 
known. ... 

Mr. McGuire entered the department as a member of the Criminal 
Division, where he served for two years under Mr. Keenan, who then 
headed that division. 








eee 


W. Ray Bell Reelected President of Association of 
Cotton Textile Merchants of New York 

At a meeting of the directors of the Association of Cotton 
Textile Merchants of New York, held Feb. 21, W. Ray Bell 
was reelected President and Secretary for the current year. 
Frederic A. Williams, of Cannon Mills, Inc., was eleted Vice- 
President and Charles A. Sweet, of Wellington Sears Co., 
Treasurer of the Association. To serve with these officers 
as an executive committee, the following were named: 

Saul F. Dribben of Cone Export & Commission Co. 

William J. Gallon of J. P. Stevens & Co., Inc. 

Donald B. Tansill of Pepperell Mfg. Co., Inc. 


A reference to the election of directors at the Association’s 
annual meeting was made in our Feb. 11 issue, page 825. 


- — 
—_ 





President Roosevelt Nominates S. Miller for U.S.Court 
Post in Kentucky—Senate Confirms Three Other 
Judicial Appointments 


President Roosevelt on Feb. 16 sent to the Senate the 
nomination of Shackelford Miller Jr., to be United States 
Judge for the Western District of Kentucky. Mr. Miller, 
who was campaign manager for Senator Alben W. Barkley 
in the last Democratic primary contest, has been counsel 
for the Reconstruction Finance Corporation in the Louisville 
branch. The Senate confirmed this nomination on Feb. 20, 
disregarding a protest made by the American Federation of 
Labo: 


rT. 

On Feb. 16 the Senate confirmed three other judicial dis- 
trict nominations. They were former Governor James V. 
Allred for the Southern District of Texas; Frank A. Picard 
for the Eastern District of Michigan, and Representative 
T. Alan Goldsborough for the yr ag of Columbia. es 

Regarding some objections to these appointments whic 
had caused a delay in confirmation, Washington advices of 
Feb. 16 to the New York “Times” said, in part: 

Mr. Allred was approved after Senator King withdrew an objection that 
heretofore had lacked confirmation. 

Senator King said his objection to Mr. Allred was based on his under- 
standing that it had been a long recognized rule that Federal judges should 
reside in the district to which they were appoinved. Mr. Allred is not a 
resident, he said, of the district in question. 

In the case of Mr. Goldsborough, the Utah Senator saw two grounds 
for objection. One was because several Senators had been asked not to 
submit names of possible judicial appointees who were more than 60 years 
old. Mr. Goldsborough is 61. Senator King said he also felt that a District 
of Columbia lawyer might have been chosen for the post, instead of a resi- 
dent of Maryland. 

Mr. Goldsborough’s confirmation was endorsed by Senator Radcliffe, 
who spoke also for Senator Tydings. The latter approved the Golds- 
borough appointment despite the fact Mr. Goldsborough acted as host 
to Mr. Roosevelt last fall during the President's attempt to ‘‘purge’’ Sena- 
tor Tydings. 
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National Foreign Trade Convention to Be Held in New 
aYork This Year 

At the recent annual meeting of the Board of the Na- 

tional Foreign Trade Council, Inc., James A. Farrell pre- 

siding, it was decided to hold the annual National Foreign 

Trade Convention this year in New York. ‘The directors 

were influenced in making this decision by the fact that 

the New York World’s Fair will be opened this year, and 
that the World Trade Center of the Fair, of which the 

Council is one of the sponsors, would provide a unique 

opportunity for uniting these various plans for the promo- 

tion of foreign trade, according to the Council’s announce- 
ment. “Our last convention in New York,” said Mr. Far- 
rell, “was a remarkable testimony to the interest aroused 
throughout the country in the work the Council is carrying 

on.” The Board of Directors presented Mr. Farrell with a 

bronze statuette commemorating the 25 years of his identi- 

fication with the work of the Council as Chairman. Curt 

G. Pfeiffer, President, National Council of American Im- 

porters, made the presentation in behalf of his associates 

of the Board. E. P. Thomas, President of the Council, 
spoke on his recent visit to Latin America and other speak- 
ers included Fred I. Kent, Director, Bankers Trust Co., 

New York; James 8. Carson, Vice-President American and 

Foreign Power Co., and William 8S. Swiggle, Vice-President 

National Foreign Trade Council, Inc. 

——<g——____ 

Metal Mining Convention of Western Division of 
American Mining Congress to Be Held at Salt Lake 
City, Aug. 28-31 

The sixth annual Metal Mining Convention and Expo- 
sition, Western Division, American Mining Congress, will 
be held at Salt Lake City, Utah, from Aug. 28 to 31, it was 
announced in Washington by the Mining Congress. Each 
year these annual industry conventions have attracted 

nation-wide interest. At Los Angeles, ‘in October, 1938, 

over 2,000 mining men attended, and it is expected that 

the past record attendance will be surpassed when the 
industry meets in Salt Lake City in August. 
_—____——__—_ 


40th Annual National Automobile Show to Open in 
New York, Oct. 15 


The 40th annual National Automobile Show will open at 
Grand Central Palace, New York City, on Oct. 15, it was 
announced on Feb. 14 by the Show Committee of the Auto- 
mobile Manufacturers Association. The date selected, it is 
said, is three weeks earlier than last year, in order to 
meet the annual model announcements, and furnishes deal- 
ers with a longer fall selling period for used cars as well 
as for the new offerings in cars and trucks. The Associa- 
tion’s announcement added: 

A major consideration in the selection of this date was the contribu- 
tion it will make to the stabilization of employment in both the automo- 
bile industry and its network of supplying industries. The employment 
necessary to manufacture dealer stocks and to satisfy new model customer 
demand thus is created in what would otherwise be the period of slack 
demand in the fall and early winter. 


Machine and Tool Progress Exhibition to Be Held in 
Detroit March 13—President Moulton of Brookings 
Institution Speaker at Preview Dinner 


Harold Glenn Moulton, President of the Brookings Insti- 
tution, Washington, D. C., is to be the featured speaker at 
the gta dinner preceding the opening of the Machine and 
Tool Progress Exhibition in Detroit on March 13. The 
dinner, sponsored by a group of leading industrialists, in- 
cludin, . T. Keller, President of the Chrysler Corp., 
W.S. Knudsen, President of the General Motors Corp., and 
Alvan Macauley, President of the Packard Motor Car Co., 
in cooperation with the American Society of Tool Engineers, 
has as its topic “The Effect of the Development of the 
Macine on Employment and Standard of Living.” 

The Broo Institution, of which Dr. Moulton is 
President, was formed in 1927 as an am mation of the 
Institute of Economics, the Institute for Government Re- 
search and the Robert Brooking Graduate School of Eeo- 
nomics and Government. Dr. Moulton has been its Presi- 
dent since its formation. 

The Fact Finding Committee of the A. 8. T. E. which, 
under the direction of Prof. John M. Younger, Ohio State 
University, has been studying the relation of the machine 
to employment and standard of living, will present its pre- 

ary report at this dinner. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The 18th annual dinner dance of the savings banks of 
the metropolitan area of New York City will be held on 
April 15 at the Hotel St. George, Brooklyn, N. Y. 


. See ae FS 
At a meeting of the Board of Trustees of Central Hanover 


Bank & Trust Co., New York, held Feb. 21, Henry P. 
Turnbull, Senior Vice-President of the company, was elected 
a member of the Board of Trustees. Mr. Turnbull entered 
the employ of the Hanover National Bank on Aug. 6, 1900. 
At the time of its merger with the Central Union Trust Co. in 
1929 to form the Central Hanover, he was a Vice-President 
and director of the sam, me Since the merger he has con- 
tined to serve as a Vice- dent of the Central Hanover. 
—_e——_ 
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J. Howard Ardrey, a former Executive Vice-President of 
the Guaranty Trust Co. of New York, died on Feb. 23 at 
his home in Dallas, Texas. He was 63 years old. Mr. 
Ardrey resigned from active banking to become Deputy 
Administrator of the Federal Housing Administration in 
September, 1934, later becoming assistant to the Adminis- 
trator. He resigned from the FHA in May, 1937. The 
following regarding Mr. Ardrey’s career is from the New 
York “Herald Tribune” of Feb. 24: 

He began his career at the age of 21 years as a private banker, merchant, 
postmaster and railroad agent at Godley, Tex. Six years later he went into 
the real estate and mortgage loan business in Dallas and in 1901 he joined 
the Gaston National Bank of Dallas, of which he was a Director and 
Cashier. 

From 1908 to 1915 Mr. Ardrey was City Treasurer of Dallas. Later he 
was an official in several banks in Dallas, including the City National Bank 
of Dallas, of which he was Vice-President until 1915, when he came to New 
York. From 1915 to 1929 he was Vice-President and Director of the Na- 
tional Bank of Commerce in New York and from 1929 until his retirement, 
Director and Executive Vice-President of the Guaranty Trust Co. 

——-¢—— 


James T. Low, President of the Niagara County Savings 
Bank, Niagara Falls, N. Y., died of a heart attack at 
the bank, on Feb. 21. He was 16 years old. Following 
his graduation from Hobart College, Mr. Low entered the 
coal business, but in 1901 was appointed Deputy Collector 
of Customs at Niagra Falls. He resigned the office in 1915 
and was elected Assistant Secretary of the Niagara County 
Savings Bank. In 1921 he became President. At the out- 
break of the Spanish-American War he was commissioned 
a Colonel on Governor Morton’s staff and put in charge of 
the arsenal in New York for the duration of the war. 


——_eo—— 


Incident to the closing on Feb. 14 of the New Jersey Titls 
Guarantee & Trust Co. of Jersey City, N. J., (noted in our 
issue of Feb. 18, page 793) the Federal Deposit Insurance 
Corp. on Feb. 23, began the payments, totaling more than 
$17,000,000, to approximately 39,000 depositors, on ac- 
counts up to $5,000—D. W. Lynch, Supervising Claim 
Agent, had charge of the distribution for the FDIC, assisted 
by James A. Markham, Chief Counsel, and Fred C. Kellogg, 
Chief of the Liquidation division. During the first day 
$3,167,171 was paid out of 3,888 depositors. In its report 
of the distribution, yesterday’s New York “Times” in a 
Jersey City dispatch said in part: 

The maximum payment to any individual was $5,000. Up to that 
amount the depositor merely exchanged his passbook for a check, after 
being identified and having his account verified. If the account was more 
than $5,000, he received a check for that amount and signed a claim for 
the remainder. Such claims will be paid with other creditors’ claims when 
the State Banking Department liquidates the assets of the bank... . 

Everybody who presented a claim was paid. FDIC and bank officials 
estimated that in 10 days or two weeks almost all of the 39,000 depositors 
will have received the $17,000,000 to $18,000,000 that will be paid to them. 
Previous experience that some depositors ‘are very slow about making claims 
indicates that it may be some time before all are paid. 

Payments were made at the main office and all five branches, where 
FDCI agents and bank employees cooperated. 


—_+— 


Announcement was made Feb. 19 by Robert J. Kiesling, 
President of the Camden Trust Co., Camden, N. J., that 
the inst.tution in cooperation with the Federal Deposit 
Insurance Corp. had assumed the $700,000 deposit-liabilit 
of the First National Bank & Trust Co. of Blackwood, N. J. 
In noting this the Philadelphia “Inquirer” of Feb. 20, added: 

The acquired bank will be operated as branch of Camden Trust, with 
A. 1. Haines, formerly Cashier of the First National, as Manager. Practi- 
cally all of the personnel of the First Nationa! will be retained. 

“The action was taken,” Kiesling’s statement said, ‘‘to protect the de- 
positors of the First National. 

“4 survey of the territory disclosed a need for banking facilities for that 
district and Camden Trust will operate a branch office to provide those 
facilities ."’ 

—e——- 


Following the closing, last week, of the New Jersey Title 
Guarantee & Trust Co. of Jersey City, N. J., announcement 
was made, on Feb. 21, of the proposed merger of the West 
Bergen Trust Co. into the Trust Co. of New Jersey, both 
of Jersey City. The proposed union of these banks is to 
become effective when the stockholders of each institution 
have approved the plans. From Jersey City advices to the 
Newark “News” it is learned that a statement by Leo 
Crowley, Chairman of the FDIC, said, “there is under con- 
sideration by Federal and State bank supervisory authori- 
ties a program that will accomplish a similar rehabilita- 
tion of other insured banks in Hudson County.” The an- 
nouncement by Mr. Crowley, Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation and Louis A. 
Reilly, State Bank Commissioner, as given in advices from 
the staff correspondent at Jersey City, of the Newark 
“News,” stated: 

“The RFC has agreed to subscribe to $6,000,000 of new preferred 
stock of the Trust Co. of New Jersey and the FDIC has consented to 
make a loan on the less satisfactory assets of the two banks, substituting 
cash for the non-bank assets the institution had acquired. 

“We estimate, this loan will involve. an outlay by the corporation of 
about $15,000,000. The loan will be made on assets of the old banks 
and will in no way be an obligation of the merged institution.” 

Mr. Crowley said the “plan will materially strengthen the banking 
situation of Hudson County, will make the Trust Co. of New Jersey one 
of the largest and strongest insured banks in the country and will involve 
absolutely no loss to the depositors, no matter what the size of the 
deposit. 
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“The closing of the New Jersey Title Guarantee & Trust Co. last week 
was the first step in cleaning up the situation. Consolidation of that 
institution with another insured bank was impossible because of the 
contingent liabilities involved. 

“Rehabilitation of the Jersey City banks will be accomplished by 
action taken yesterday by the directors of the Trust Co. of New Jersey 
and the West Bergen Trust Co. The merger will become effective as soon 
as boards of directors of the two banks receive sanction ‘of the stock- 
holders. Stockholder meetings for the purpose of ratification will be 
held shortly. 

“Present offices of the West Bergen Trust Co. will continue as branches 
of the Trust Co. of New Jersey. All deposits of the West Bergen Trust 
Co. will be available at offices of the Trust Co. of New Jersey as soon 
as the merger becomes effective. 

“Deposits of the Trust Co. of New Jersey will continue to be insured 
by the FDIC. 

“There is under consideration by Federal and State bank supervisory 
authorities a program that will accomplish a similar rehabilitation of 
other insured banks in Hudson County. 

“As in the present case, the readjustment contemplated elsewhere in 
the county will be accomplished without any interruption of deposit in- 
surance or of banking services and without loss to any depositor of the 
banks concerned.” 


In part, the advices to the same paper said: 

The Trust Co. was long known as the Heppenheimer Bank because it 
was headed for years by the late General William C. Heppenheimer. It 
has deposits of more than $50,000,000. The West Bergen Trust was 
headed by Senator Edward P. Stout of Hudson County. It had deposits 
of about $2,000,000. 

FDIC Program 

The merger today is said to be part of a program of FDIC to eliminate 
banks that have not materially improved their position since the banking 
holiday in 1933. 

Joseph G. Parr is president of the Trust Co. of New Jersey. 

According to its statement of condition, as of Dec. 31, 
1938, the Trust Co. of New Jersey has total deposits of $50,- 
826,086 and total assets of $56,799,311. It is capitalized at 
2,500,000 and has surplus and undivided profits of $1,500,- 
000. On the other hand, the West Bergen Trust Co., in its 
condition statement of the same date, reported capital of 
$400,000; surplus and undivided profits of $62,660; deposits 
of $3,080,433 and total resources of $3,616,643. It has one 
branch in Jersey City, besides its main office. The Trust 
Co. of New Jersey on the other hand, has five branches in 
Jersey City, one in Hoboken, one in Union City, one in 
Weehawken, and one in West New York. 

—_@——_ 


P. Blair Lee, for the past eight years a partner in the 
private banking firm of Brown Bros. Harriman & Co. of 
Philadelphia, Pa., was recently elected President of the 
Western Saving Fund Society of that city. Mr. Lee, who 
succeeds James E. Gowen, who resigned the office to become 
President of the Girard Trust Co. of Philadelphia, will as- 
sume his new duties on March 1. Mr. Lee has been active 
in banking in Philadelphia for more than 10 years. Before 
his association with Brown Bros. Harriman & Co., he was 
a Vice-President of the First National Bank of Philadelphia. 
He recently resigned from the Board of Managers of the 
Philadelphia Saving Fund Society, of which he had been a 
member for more than five years. Following his graduation 
from Princeton, he was associated for several years with the 
Birdsboro Steel Foundry & Machine Co., Birdsboro, Pa. 
During the World War he served for two years as a Captain 
of Infantry, being overseas for one year. At present, Mr. 
Lee is a director of several industrial corporations, including 
Edward G. Budd Mfg. Co., Sharp & Dohme, Inc., and the 
Pennsylvania Glass Sand Corp. In 1937 he was Chairman 
of the United Campaign drive. 








THE CURB EXCHANGE 


Irregular price movements characterized the trading on 
the Curb Exchange until Thursday when the market turned 
definitely upward. Aviation stocks were unsettled on 
Monday but registered substantial advances as the week 
progressed. Public utilities have shown occasional gains, 
particularly in the preferred group and industrial specialties 
have, at times, registered modest advances. Oil shares and 


mining and metal stocks have been quiet with most of the 
changes in minor fractions. 

uiet trading and a firm tone were the chief characteristics 
of the dealings on the New York Curb Exchange during the 
short session on Saturday. There was considerable interest 
apparent in the aviation stocks, and while the changes were 
small, both Bell Aircraft and Fairchild Aviation worked into 
new high ground for the current movement. Lockheed was 
higher by 2% points at 36 and there were fractional gains in 
Grumman and Bellanca. Public utility stocks were paced 
by Jersey Central Power & Light issues $7 pref. which 
adnben up 1% points to 97 Memphis Power & Light 
pref. which moved into new high ground at its top for the 
day. Other active stocks closing on the side of the advance 
were Childs Co. pref., 1 point to 53; Aluminum Co. of 
America, 14% points to 117; Niles-Bement-Pond, 114 points 
to 60; and Royal Typewriter, 114 points to 664. 


Narrow price movements prevailed during most of the 
trading on Monday, and while there were occasional strong 


spots to be seen, the list, as a whole, was below the preveding 
y Ay Aircraft shares failed to hold the gains of the previous 
session both Bell and Lockheed moving down to lower levels. 
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Infthe publicfutilities group Consolidated Gas Electric Light 
& Power Co. of Baltimore forged ahead to a new top for 
1938-39 at 7614. Specialties were moderately active and a 
number of the popular trading stocks in this group moved 
ahead under the leadership of Brown Co. pref. which gained 
1 point to 17%. Prominent among the declines were Brill 
pref., 2% points to 25; Columbia Gas & Electric pref., 4144 
points to 65; Fisk Rubber pref., 2 points to 75; New Jersey 
Zine, 2 points to 5544; Niles-Bement-Pond, 234 points to 
574; and Pepperell Manufacturing Co., 3 points to 65. 

Mixed price changes with a tendency toward lower levels 
were the outstanding features of the dealings on Tuesday. 
The transfers were down to 96,605 shares with 306 issues 
traded in. Of these 107 declined, 95 advanced and 104 were 
unchanged from the preceding close. Aircraft stocks forged 
ahead though the gains were small and without special 
significance. Industrial specialties were stronger, Chicago 
Flexible Shaft moving up to 75 at its high for the day, while 
Niles-Bement-Pond climbed back 1% points to 5834. The 
declines included among others National Power & Light pref., 
2 points to 79; Newmont Mining Co., 134 points to 714%; 
Pittsburgh Plate Glass, 1144 points to 102; Cities Service 
pref. B.B. stock, 3% points to 41; Aluminum Co. of America, 
1% points to 11354; and Midvale Co., 1 point to 101. 

On Wednesday the New York Curb Exchange, the New 
York Stock Exchange and the commodity markets were 
closed in observance of Washington’s Birthday. 

Higher prices featured the trading during part of ths 
session on Thursday. The gains were not particularly note- 
worthy but they were well distributed and gave the market 
an appearance of moderate strength. Aircraft shares at- 
tracted considerable buying due, in a measure, to recom- 
mendation by the Senate military affairs committes that the 
Army Air Corps plane allotment be raised from 5,500 to 
6,000 ships. Industrial stocks moved briskly upward, some 
of the more active shares showing gains of a point or more. 
Public utilities also joined the upward swing and several of 
the favorite trading issues registered substantial advances 
in the late trading. Oil stocks and mining and metal shares 
were in d3mand but to a lesser extent than the utilities and 
industrials. ; 

Curb stocks moved briskly forward on Friday many active 
stocks going up a point or more. There were some soft spots 
seattered through the list but they failed to check the up- 
ward swing which lasted during most of the session. Air- 
craft stocks continued in demand at higher prices and_in- 
dustrial specialties attracted a moderate amount of buying. 
The transfers totaled 162,000 shares against 142,000 on 
Thursday. As compared with Friday of last week pricas were 
generally higher, American Cyanamid B closing last night 
at 25 against 2434 on Friday a week ago; American Gas & 
Electric at 3854 against 374; American Light & Traction at 
16144 against 16; Carrier Corp. at 17 against 1634; Con- 
solidated Gas Electric Light & Power Co. of Baltimore at 78 
against 7534; Electrie Bond & Share at 11%4 against 114; 
Fairchild Aviation at 1514 against 1334; Fisk Rubber Corp. 
at 101% against 10; Lake Shore Mines at 47) against 46%, 
and United Shoe Machinery at 8114 against 8114. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foretgn Foretgn 

Feb. 24, 1939 Shares) Domestic | Government| Corporate Total 
Saturday. .....---- 154,170] $2,229,000 $1,000 $2,000} $2,232,000 
Monday. -.-.-..----- 155,315} 1,858,000 34,000 7,000} 1,899,000 
"Temas. 622d. d 96,585} 1,443,000 58,000 14,000} 1,515,000 
Wednesday ......-- HOLIDAY 
Thursday ....-.---- 141,995} 1,405,000 9,000 16,000} 1,430,000 
TIE Cictiaccccdsa 161,840} 1,965,000 9,000 23,000} 1,997,000 

Ci VEEP PT CE. 709,905' $8,900,000' $111,000 $62,000' $9,073,000 
at Week Ended Feb. 24 Jan.1to Feb 24 
New York Curd 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares. 709 905 708,240 6,850,430 6,732,469 
Bo 
TN. on bcc dwcess $8,900,000} $5,553,000 $80,592,000 $46,285,000 
Foreign government - .- 111,000 166,000 672,000 1,071,L00 
Foreign corporate... -- 62,000 115,000 671,000 1,152,000 
TEE... ninschentemens ol $9,073,000! $5,834,000 $81,935,000 $48,508,000 























CURRENT NOTICES 


—Baker, Watts & Co., members of the New York and Baltimore Stock 
Exchanges, announce that James H. Brady Jr., J. Faunce Brady, Loring 
A. Cover Jr., Herbert N. Strawbridge and certain personnel of Strother, 
Brogden & Co. are now associated with them. Mr. Cover and Messrs, Moss 
Brady were partners in Strother, Brogden & Co., which firm has announced 
its retirement from active participation in tbe investment banking business. 


—First of Michigan Corp., 1 Wall Street, New York City, has prepared a 
booklet containing their periodic report on the current finances of the 
City of Detroit, which includes financial statements, tax collections, debt 
schedules and other information of special interest to bondholders. 

—Fitzgerald & Co., Inc., of New York City announces the opening of 
a municipal bond department under the management of Donald K. 
Stevenson. 

—Guy Wheeler and Oliver Jennings have become associated with R. E. 
Swart & Co., Inc., in the sales department of their New York City office. 

—James H. Cunningham Jr. has become associated with Kennedy 
Hall & Co., Inc., to manage their public utility trading department. 

—Thomas E. Russell, formerly with Albert M. Greenfield & Co., has 
become associated with Dunne & Co. in their mortgage department. 
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FOREIGN EXCHANGE RATES 


fi Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB, 18, 1939, TO FEB. 24, 1939, INCLUSIVE 
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Noon Buying Rate for Cable Transfers in New York 
Country and Mondary! Value in Untted States Money 
Unt 
Feb. 18 , Feb. 20 | Feb. 21 | Feb. 22 | Feb. 23 | Feb. 24 
$ $ ; $ s $ 
Belgium, belga_-_.--- 168502 | .168419 | .168350 168222 | .168238 
Bulgaria, lev....--- .012175*| .012125*| .012125* 012075*} .012125* 
Czechoslov’' ia, ko: 034256 | .034229 | 024239 034244. 
Denmark, krone....| .209209 | .209143 | .209177 .209240 | .209338 
Engl’d, pound steri’g|4.687361 |4.686250 |4.686736 4.688611 (4.690555 
Finland, markka....| .020642 | .020620 | .020600 -020620 | .020630 
France, france... - --- .026476 | .026477 | .026479 026485 | .026492 
Germany, reichsmark{ .401227 | .401187 | .401188 401100 | .401143 
Greece, _.--| -008575*, .008585*| .008585* .008589*)| . * 
Hungary, pengo....| .196000*, .196300*| .196300* .196300*| .196300* 
Tee, Ti ecsetdvcs 052600 | 052600 052601 .052600 052601 
Netherlands, guilder.| .536147  .535672 535266 .532911 532422 
Norway, krone... 235462 235403 235436 -235534 | .235633 
. Aneducm 188975 .188950 188925 -188875 | .188925 
» Bc ..--| 042625 .042487 042478 042 042512 
ot 007271*] .007285*| .007285* .007278*| .007285* 
Spain, peseta_..---- a a a a a 
Sweden, krona. -...- 241365 | .241262 241325 241393 241488 
Switzerland, franc._.| .226944 | .227122 227361 .227275 227233 
Yugoslavia, dinar...| .022920 | .022800 022800 onsen .022800 
oli- 
day 
(yuan) dol’r} .159250*| .159250*| .159250* .159250*| .159250* 
Hankow (yuan) aot 159250*| .159250*] .159250* -159250*| .159250* 
Shanghai ( ) .158187*| .158187*| .158187* .158187*| .158187* 
Tientsin (yuan) dol ; .158500*| .158500*| .158500* -158500*| .158500* 
Hongkong, dollar.| .290453 | .290375 | .290375 .290093 | .290093 
tish India, rupee. | .350177 | .350125 | .350168 .350467 | .350665 
Japan, yen.........}| .273116 272993 272992 .273051 273178 
a its Settiem’ts, do)| .544437 544437 544437 544437 
ust: 
Australia, pound....|3.735250 |3.733671 3.734296 3.735312 |3.736953 
am , pound. |3.750250*|3.748250* 3.748375* 3.750375*|3.751812* 
Union South Africa, £|4.640000 [4.639750 4.639875 e 4.640156 |4.643000 
North America— 
. doilar...... .994960 | .994980 | .995019 -995078 | .995800 
Cuba, peso......--- .999250 | .999333 | .999333 -999333 | .999333 
Mexico, peso.....-. .200200*| .200280*| .200280* .200280*| .200280* 
Newfoundl’d, dollar 992500 | .992500 | .992500 .992500 | .993437 
South America— 
Argentina. peso... -. .312480*| .312380*| .312420* -312495*| .312690* 
Brazil, milreis-_-- --. .058600*| .058600*} .058600* .058525*| .058600* 
Chile, peso—official.| .051733*| .051733*| .051733* 051733*| .051733* 
“ export.| .040000*| .040000*] .040000* *| .040000* 
Colombia, peso... .. .569880*| .569940*] .569940* *| .569940* 
Uruguay, peso..._-- .616595*| .616533*" .616562* 616765*| .617150* 











* Nominal rate 


THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly cireular of 
as — & Co. of London, written under date of 
e 


a No rates available. 





GOLD 
Thee Bonk of Sasinad gota reserve against notes amounted to £126,414,257 
on Feb showing yt change as compared with the previous Wednesday. 
Last * Weduesday too late for commen ous letter, 


t in our previ 
a@ measure styled the Currency and Bank Notes Act, 1939, was introduced 
in the House of Commons or the png poo of the *Excheq 44 
ioe ‘put, formally _ new law —_ wag henge yt po y evolved 
po cy, ut, formally recognizing a re! evolv: 
any Bn tain’s abandonment the a standard in oes 
ing legal pow ers to the Bank of England, to alter its meth 
accounting to facifitat tate the wor of that system. brea a for 
ted strategic alterations in the disposition of ys Fn 
the rather cumberso of 


portan ure affecting gold is the clause empowering the 

Bank Brag ger gS to value its gold holding at the current London market 
of its former rye? gs price of 77s. 10 4d. standard ounce 

ft hep to about 84s. 114d. per rine ounce). 
aoe on the first Wedneciay after the Royal Assent has been given to 
the bi On the basis of present holdings the Bank of England Issue 
D Saas weekly statement will then show a ld reseryv 
1 090 000, instead of the 2 SIS ARO AD howe ue 


Instead of 
| gy nade wey 


ach subsequent Wedn y the Bank’s go 

valued at tthe current London market price and any alteration in the sterling 
value of the reserve will be met by a transfer of gold or fid reserves to 
or from the Exchange Fund. us, any alteration » the note issue, 
— the old system when th 


obligatory the Bank's gold reserve changed, 
is to be avoided. 

Incidentally, the standard ounce of gold, a reminder of the days when 
the sov (containing gold of 11-12th fine) freely circula’ in this 
country, 1 now almost comoletely disappear as a *nit of calculation. 
It survives only in the clause of the Currant and ee Soe aoe Se eee 
still to remain in empowering the Bank of on to compel any 
person in the United aes Ess" to surrender at the old gold standard price 
pod. se 2 = 4 not bona fide held for immediate export or 


eo A yt , where the £3,100,- 
000 bar gold offered during the week has been absorbed ‘by Co: Continental and 
ogmevans demand. Most of the ———- continue to come from resales 


pa ein) forward purchases, although the authorities have given out 
: Quotations per Fine Ou 
per Fine Ounce 
BI TG waicase Shas Week on tae nos bs wl oa ee 148s. 74d 
PE Qaun dace obs BM HLicweee 148s. 74d 
BO Bb Siem cikhina uctinds dui damidbeauee 148s. 7d 
epee. 2007379" 2-29 “sere stage l4se. 4d° 
MODs Bin cndks chdcknkekkvidchnunndeiaen 148s. 4d. 
ne, 5 aye osha Si ha ana celiiobi  dite ati: aoehiaea 148s. 5.92d. 
e were the United coer and exports of gold 
from dane ww on Jan. 30 to midday on saa 
Union of South ica. _ 553 United States of --£10 W307 
British West cas... 151,522 Switzerland____....._. 21,278 
Southern Rhodesia - -- -- :967 Netherlands_____..____ eb ar7 
British ee 22,500 Palestine _.......... - 13,241 
Anglo- jan Sudan- 4,879 Canada_.-..........-. 4,330 
British Guiana-------- 18,907 France...__-......... 6,174 
Netherlands -_---..----- 83.846. Syria. ......-...-..... 5,300 
idee a MR ah ies wh run 28,311 Other countries________ 1,281 
Switzerland ______-_---- 77,136 
(SEAR ERS gem 57 ,862 
Te a AS wae 65,574 
Seere. tuts ok S 191,475 
Other countries -_- --~- --- 2,03 
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SILVER 
Conditions have been quiet but as the result of moderate Indian enquiry 
on a poorly supplied market, prices have shown some improvement. 
Today's cash quotation is above the American buying parity but the mar- 
ket is narrow and prices might therefore be fairly readily influenced in 
either direction. 


The following were the United Kingdom imports and exports of silver, 
registered from midday on Jan. 30 to midday on Feb 6: 





* Imports Exports 
ii ne em ae £1 21 .588 United States of America £17, 
Netherlands.........-- ee ee. Coa eccnne 22,835 
I os axa bi ca ot ik: ie  ~" Sae 2,646 
Other countries_______- 1,747 Other countries_____.--. 6.330 

£162,955 £49,411 
Quotations during the week: 
In London In New York 
(Bar Silver er aed mrp os (Per Ounce .999 Fine) 
Mos 

es  Bosscits wn sake 19 15-16d. 19%d. i Bo Se. oR eppaptyT Leek Nes 43 cents 
Ved. 3..--.- 20d I SS ai an ll co cl it lag i 43 cents 
Fg” Sac 20 1-16d 19%d Ry ia eae ARR ...-43 cents 
) Set SEs 20 1-16d 19%d. EL SSA IRE Sp at. 43 cents 
ES 20 wd. ib See Se Sere ee ye 43 cents 
) Rs 20 ed. 19% d. PAB d nttienzoc cs ananawee 43 cents 
Average ....20.052d. 19.7294. 

The highest rate of exchange on New York recorded during the period 
from Feb. 2, 1939, to Feb. 8, 1939, was $4.69, and the lowest $4.67 %. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 18 Feb. 20 Feb. 21 Feb. 22 Feb. 23 Feb. 24 
Silver, per oz__ 20 11-16d. 20%d. 20 11-16d. 20d. 20 9-16d. 204d. 
Gold, p. fine oz. 1488.34%%4d. 148s.5d. 148s.4%4d. 148s.4d. 148s.4d. 148s.3%d. 
Consols 244% . Holiday £69% £69 13-16 £69% £70 £70 1°16 
— 3%% 
A ac Ey Holiday £97% £97% £97% £97% £97% 
British 4% 
1960-90 __ - - Holiday £107% £107 % £107% £107% £107% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.for’n) Closed 42% 42% Holiday 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 | 64.64 








p@ee CHANGES|IN NATIONAL BANK NOTES _ “¥ 


mae 


“The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of January and February, and the amount 
of the decrease in notes afloat during the month of January 
for the years 1939 and 1938: 





National Bank Notes—All Legal Tender Notes— 1939 1938 
REESE BEE BO, Biittikwndcs cdsicbesbdddtnsaed $202 ,963,857 $242 ,185,925 
Net decrease during January --...-......._-.---- 2,079,080 5,271,810 





Amount of bank notes afloat Feb. 1_.......--.-- *$200,884,777 *$236,914,115 

* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

Note—$2,235,026.50 Federal Reserve bank notes outstanding Feb. 1, 1939, secured 
by lawful money, against $2,258,881.50 on Feb. 1, 1938. 








CURRENT NOTICE 


—Julius A. Rippel, Inc., of Newark, has announced the election of 
Kenneth Spear as Vice-President. Mr. Spear was formerly President of 
the recently dissolved firm of Van Deventer, Spear & Co., Inc., in which 
capacity he had served since the formation of the firm in 1933. He has 
been in the investment business since 1921, having had most of his experience 
as a specialist in New Jersey municipal finance. 


COURSE OF BANK CLEARINGS 


“Bank clearings this week will show an increase —_ 
with a year . Preliminary figures compiled b 
upon telegraphic advices from the chief cities of the gto en 
indicate that for the week ended today (Saturday, Feb. 25) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 11.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $4,739,469,963, against $4,262 B35. 125 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 12.0%. Our comparative summary 
for the week follows: 






































Clearings—Returns by Telegraph Per 
Week Ending Feb. 25 1939 1938 Cent 
$1,985,364,988 | $1,772,792,993 | +12.0 
186,150,484 187,026,043 —0.5 
251,000,000 215,000,000 | +16.7 
137,667,019 123,227,530 | +11.7 
58,373,555 61,638,260 —5.3 
58,300,000 ,600, +30 
112,817,000 97,193,000 | +16.1 
79,103,753 76,291,333 +3.7 
64,083 ,4 55,241,027 | +16.0 
55,720,957 50,416,117 | +10.5 
45,235,849 39,326,131 | +15.0 
Eleven cities, five days_........---- $3 033,817,015 | $2,734,752,434 | +10.9 
Other cities, five days_...........--.-- 677,758,956 566,991,000 | +19.5 
Total all cities, five days____----.--- $3,711,575,971 | $3,301,743,434 | +12.4 
All cities, one day...............-..- 1,027,893 ,992 961,091,690 +70 
Total all cities for week _____.__._---. $4,739,469,963 ' $4.262,835,124 ' +11.2 





Complete and exact details for the week covered by the 

= will appear in our issue of next week. We cannot 

them today, inasmuch as the week ends toda 
‘Gunes ps the Saturday will not be availab: 
until noon today. ly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 18. 
For that week there was a decrease “5 4.1%, the te 
of clearings for the whole country having amoun to 
$5,331 ,325,907, against $5,557,609,771 in the same week 
in 1938. Outside of this city there was a decrease of 7. 8%, 
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1.1%. 








Financial 
the bank clearings at this center having recorded a loss of 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decrease of 1.6%, and in the 
Philadelphia Reserve District of 14.6%, but in the Boston 
Reserve District the totals register an increase of 9.9%. 
In the Cleveland Reserve District the totals are smaller by 
7.1%, but in the Richmond Reserve District the totals are 
larger by 0.8% and in the Atlanta Reserve District by 7.2%. 


The Chi 


cago Reserve District suffers a loss of 10.9 


%, the 


St. Louis Reserve District of 5.3%, and the Minneapolis 


Reserve District of 16.0%. 


In the Kansas City Reserve 


District there is a falling off of 1.5%, in the Dallas Reserve 
District of 6.7%, and in the San Francisco Reserve District 


of 19.5%. 


In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 
Week End. Feb, 18, 1939 1939 1938 Dec, 1937 1936 
Federal Reserve Dists. $ $ % s = 
lst Boston..-.. 12 cities 240,497,819 223,341,975] +9.9 308,862,612] 206,928,720 
24 New York..13 “ 3,145,889,645|] 3,197,593,714] —1.6] 4,573,905,501] 3,004,042,142 
3d PhiladelphialO “ 344,519,107 403,236,897] —14.6 437,409,106 299,637,178 
4th Cleveland... 6! 272,279,449 293,201,630] —7.1 349,100,548) 200,553,565 
5th Richmond..6 “ 126,331,844 125,302,705] +0.8 138,402,533 90,670,851 
6th Atlanta....10 “ 168,514,855 157,181,308] +7.2] 168,849,210 110,576,096 
7th Chicago....18 “ 424,205,656 476,158,645] —10.9 670,069,313] 354,683,757 
8th St. Louis...4 “ 135,099,444 142,661,166] —5.3 164,090,596. 111,199,848 
9th Minneapolis 7 “ 84,771,957 100,933,113] —16.0 102,263,268 68,436,890 
10th. Kansas City10 “ 119,944,877 121,804,326] —1.5 147,196,618 113,403,437 
11th Dallas. .... - 70,346,690 75,377,727| —6.7 75,700,145 50,804,894 
12th San Fran...10 “ 193,924,364] 240,816,565] —19.5| 281,028,470] 178,857,920 
paTotal_..-.-.-. 113 cities} 5,331,325,907} 5,557,609,771] —4.1] 7,316,927,920] 4,789,695,298 
Outside N. Y. City...-- 2,288,658,321] 2,482,029,580] —7.8| 2,888,200,506] 1,870,805,477 
- 
Canada. .....-..32 cities 279,426,836! 284,768,929! —1.9 360,697,647 390,361,239 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Feb, 18 



































Clearings at— 
Inc, or 
1939 1938 Dec. 1937 1936 
$ 3 % $ $ 
First Federal |Reserve Dist) rict—Boston|— 

Me.—Bangor-.-- 413.962 434,031} —4.6 589,650 444,593 
Portland ----- 2,028,494 1,695,162) +19.7 2,075,885 1,532,452 

Mass.—Boston.-| 213,686,250) 189,568,339) +12.7| 269,691,596] 180,999,573 
Fall River - --- 745,035 528,638) + 40.9 799,909 599,549 
LOWE. .2c-<+- 424,497 431,285| —1.6 458 859 380,658 
New Bedford - - 753,274 727,036) +3.6 760,050 578,744 
Springfield - - -- 2,934,032 2,743,431 +6.9 3,259,106 2,313,871 
Worcester. ---.- 1,854,662 1,692,796) +9.6 2,002,758 1,236,765 

Conn. — Hartford 9,458,979 11,749,623) —19.5 13,060,099 8,385,987 
New Haven... 3,720,924 4,566,695| —18.5 4,888,781 2,925,020 

R. I.—Providence 8,994,000 8,795,700} 4-2.3 10,851,700 7,177,900 

N.H.—Manches'r 483,707 409,239} +-18.2 424,219 ,608 
Total (12 cities)} 245,497,819) 223,341,975) 4+-9.9] 308,862,612} 206,928,720 
Second Feder\al Reserve D\istrict—New| York— 

N. Y.—Albany - - 9,952,963 14,262,767} —30.2 12,275,422 5,991,257 
Binghamton. -- 1,873,872 1,884,682} —0.6 1,291,286 908 ,0: 
Buffalo. -_.--.- ,090,000| 34,400,000) —12.8 F ,000| 25,200,000 
Se 484,141 850,948} — 43. 868,197 509,196 
Jamestown... .- 803,184 803 280; —0.1 884,668 481.366 
New York - - - -|3,042,667,586/3,075,580,191| —1.1/4,428,727,114/2,918,889,821 
Rochester . - . -- 6,651,784 7,892,141) —15.7 8,436,462 5,612,682 
Syracuse ------ 3,668,295 5 815 142) —36.9 6 460,439 3,098,371 
Westchester Co 3,500,013 3,167,482) +105 2,867,636 2,134,528 

Conn,-—Stamford 3,040,940 3,587,809; —15.2 4,675,451 3,538,665 

N. J.—Montclair 592,476 501,726) +18.1 *280,000 350,000 
Newark.....-- 16,466,583 19,559,565) —15,.8| 23,151,727 13,666,076 
Northern N. J- 26,187,8081 29,287,981] —10.6| 41,437,099] 23,662,142 
Total (13 cities) }3,145,889,645)3,197,593,714| -——1.6|/4,573,955,501/3,004,042,142 
Third Federal) Reserve Dis|trict — Phila|\del phi|a— 

Pa.—altoona_.-.- 349,116 407,741) — 14.4 445,158 299,286 
Bethlehem - - - - 534,722 *500,000| +6.9 651,513 0 
Chester.....-- 353,077 461,641| —23.5 357 867 306 307 
Lancaster - _- -- 1,186,122 1,237,820| —4.2 1,579 043 778,125 
Philadelphia_.-| 334,000,000} 390,000,000) — 14.4; 421,000,000) 287,000,000 
Reading. ~~ -_- 1,338,970 1,459,575) —8.3 1,502,068 852,229 

TS scnspie 2,343,000 2,480,112} —5.5 2,840,817 2,226,871 
Wilkes-Barre - - 755,048 868,042} —13.0 1,13£,963 968,575 
WO ids ~ one 1 152 152 1 536 366| —25.0 1 918,677 1,033,685 

N, J.—Trenton-- 2,506,900 4,285,600) —41.5 ,978,000 5,572,000 
Total (10 cities)’ 344,519.107| 403,236,897| —14.6| 437,409,106) 299,537,178 
Fourth Federjal Reserve D/istrict—Clev\eland — 

Ohio—Canton. -- 1,936,970 2,082,541 —7.0 1,930,230 1,660,811 
Cin oape 56,557,125| 63,580,568) —11.0| 74,404,938 42,252,649 
Cleveland... -.-- 97,606,319; 86,239,912) +13.2| 105,769,203) 58, ,232 
Columbus. -..- 9,552,500 10,302,700| —7.3| | 13, 5 9,316,200 

| ee 1,468,284 1,446,627, +1.5 2,102,512 1,501,770 
Youngstown_.- 2,126,771 2,146,046, —0.9 2,820,651 2,207,703 

Pa.—Pittsburgh _| 103,031,480) 127,403,236) —19.1| 148,219,714 85,048,200 
Total (7 cities).| 272,279,449) 293,201,630) —7.1| 349,100,548) 200,553,565 
Fifth Federal |Reserve Dist|rict— Richm/|ond— 

W.Va.—Hunt'ton 355,102 376,172} —5.6 363,310 198,617 

Va.—Norfolk-_--- 2,278,000 2,275,000} +0.1 2,591 ‘0001 1,812,000 
Richmond - - - - 36,878,103; 35,909,011) +2.7 39,315,895 4,509,440 

S. C.—Charleston 1,183,073 1,105,163) +7.0 1,339,375 816,110 

Md.—Baltimore - 62,917.479| 62,967,691; —0O.1 71,076,547 47,026,839 

D, C.—Wash’b’n| 22,720,087 ,669, +0.2| 23,716,406 ,807,845 
Total (6 cities)_| 126,331,844) 125,302,705; +0.8| 138,402,533 90,670,851 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 5,328,956 4,184,843) 4-27.32 4,247,141 2,757,566 
Nashville - - - - - 18,695,702} 21,402,531| —12.6| 20,375,732 11,889,841 

Ga.—Atlanta__-- 60,300,000 ,000, +13.8 ,200, 38,400,000 

EMRE SS 1,197,157 1,123,672} +6.5 1,366,747 982,964 
Mi ikcs sient 908,716 878,174, +3.5 937, 597,681 

Fla.—Jack’nville. 16,311,000 16,646,000} —-2.0} 19,286,000 15,580,000 

Ala.—Birm’ ham 21,524,498 18,558,116} +16.0| 22,332,546 13,028,535 
Mobile- ----- 1,657,199 1,519,037, +9.1 1,597,702 1,140,772 

Miss.—Jackson_~. x zy x x x 
Vicksburg - - - -- 145,039 53,518} —5.5 148,518 84, 

La.—NewOrleans| 42,446,588 39.715,417| +6.9| 37,357,420} 26,114,353 
Total (10 cities)} 168,514,855) 157,181,308] +7.2) 168,849,210) 110,576,096 
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Week Ended Feb, 18 
Clearings at— 
Ine. or 
1939 1938 Dec. 1937 1936 
3 3 % 3 3 
Seventh Feder|al Reserve Djistrict — Chi|cago — 

Mich.—Ann Arbor 349,091 352,316) —0.9 560,551 249,601 
Detroit_-_._.- 92,324,367 99,700,735| —7.4| 125,078,851 78,782,662 
Grand Rapids. 2,804.549 2,838,475) —1.2 4,089,011 1,997,495 

ee 1,422,198 1,908,091) —25.5 2,062,342 1,144 057 

Ind.—Ft. Wayne 868,875 1,110,514] —21.8 1,298,978 818,990 
Indianapolis. - 16,638,000 17,278,000} -—3.8 21,191,000 10,915,000 
South Bend_-_-. 1,350,806 1,554,770) —13.1 1,671,806 874,110 
Terre Haute ___ 4,733,365 4,293, +10.2 5,576,141 3,713,824 

Wis.—Milwaukee| 21,188,465 19,699,650} +7.6 22,889,131 14,532,049 

Ia.—Ced. Rapids 1,059,491 1,106,534, -——4.3 1,135,493 653,397 
Des Moines - - - 6,844,437 7,996,909| —14.4 7,780,030 5,583,700 
Sioux City___. 3,140,075 3,258,385; —3.6 3,219,098 , ‘ 

Ill.—Bloomington 275,894 316,554) —12.8 417,523 221,555 
Chicago_-.-.... 264,297,307) 306,771,732| —13.8| 364,418,764| 227,837,609 
Decatur... ._. 960,330 960,732; —0.1 963,340 577,363 
pea 3,605,793 4,075,376| —11.5 5,301,993 3,238,538 
Rockford - - .-- 1,138,635 1,667,338] —31.7 1,082,626 779,149 
Springfield - - .- 1,204,178 1,269,086} —85.1 1,332,635 760,654 
Total (18 cities)| 424,205,856) 476,158,645} —10.9| 570,069,313) 354,683,757 
Eighth Federa/i Reserve Dis|trict—-St. Lo|uis— 

Mo.—St. Louis-- 81,200,000 78,600,000} +3.3} 101,200,000 72,500,000 

Ky.—Louisville_- 35,292,776 40,995,481} —13.9 41,059,757 26,124,430 

Tenn.— Memphis 18,097,668 22,508,685) —19.6 21,249,839 12,196,418 

Ill. — Jacksonville x x x x x 
Quincy ...-.... 509,000 557,000} —8.6 581,000 379,000 
Total (4 cities)_| 135,099,444) 142,661,166) —5.3} 164,090,596) 111,199,848 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn,—Duluth_-. 1,973,331 2,687,498| —26.6 2,788,506 2,563,249 
Minneapolis _--. 52,814,575| 64,345,313) —17.9 67,234,568) 44,523,389 
St. Paul..-... 24,803,354 27,954,755) —11.3 26,598,866 17,685,285 

N. D.—Fargo-..-. 2,047,691 2,413,703) —15.2 2,191,327 ,349, 

8. D.—Aberdeen. 532,622 669,667| — 20.5 654,396 403,657 

Mont, — Billings . 518,758 677,060' —23.4 625,760 313,055 
Helena. -----. 2,081,626 2,185,117; —4.7 2,169,845 1,598,695 
Total (7 cities) - 84,771,957} 100,933,113) — 16.0} 102,263,268 68,436,390 
Tenth Federal) Reserve Dis|trict — Kans\as City|—— 

Neb.—Fremont_. 74,554 79,552| —-6.3 106,319 69,497 
Hastings...... *121,400 42,000} —14.5 173,732 81,218 
Lincoln....... 2,455,109 2,585,582} —-5.0 2,654,759 1,869,249 
Omaha. ---... 26,296,229; 29,869,611; —120 32,160,676 23,749,652 

Kan.—Topeka - - 2,443,872 2,005,826| +21.8 2,453,713 2,125,985 
Wichita_--_-_-- 2,713,042 3,088,282) —12.2 3,162,145 2,898,901 

Mo.—Kan. City_| 81,689,421} 80,120,870} +2.0) 101,963,810) 78,795,097 
St. Joseph. _-- 2,990,406 2,672,123) +11.9 3,157,857 2.752 659 

Colo.—Col. Spgs. 660 802 696,21 —5.1 688,723 549,314 
Pactle. ...45. 500,042 544,269} —8.1 674,884 511,865 
Total (10 cities)| 119,944,877] 121,804,326) -~1.5| 147,196,618) 113,403,437 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin__- 1,866,915 1,978 991| —85.7 1,410,299 755,707 
Dates. 2st 53,930,465 58,110,254) —7.2 59,517,702 38,472,449 
Fort Worth - -- ,756,906| ° 6,252,267) +8.1 6,555,444 ,256,139 
Galveston. - _.. 3,180,000 4,019,000} — 20.9 3,796,000 2,067,000 
Wichita Fallis_-_ 958,699 1,254,885| —23.6 974,299 677,279 

La.—Shreveport - 3,653,705 3,762,330} —2.9 3,446,401 2,576,320 
Total (6 cities) _ 70,346,690 75,377,727, 6.7 75,700,145 50,804 894 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle - . 29,851,744 34,830,449) —14.3 41,482,913 25,765,312 
Yakima_._.... ;, 906 ,03 —8.0 1,134,761 552,882 

Ore.—Portiand - - 26,926,723 30,688,066) —12.3 32,620,378| 21,281,921 

Utah—S. L. City 14,145,921 14,886, —5.0 18,228,140 10,749,320 

Calif.—-L’g Beach 3,404,199 4,619,298| —26.3 ,835,835 3,961,397 
P. Se 3,215,159 4,102,603) —21. 4,840,281 2,913,073 
San Francisco.| 110,582,576| 144,795,000) —-23.6| 171,176,000) 108,651,219 
San Jose__.__. 2,084,132 2,661,890) — 21.7 2,968,670 2,219,917 
Santa Barbara. 1,111,611 P .689| —30.8 1,677,625 985,446 
Stockton_--_---. 1,769,007 1,720,069) +2.8 2,063,867 1,777,433 
Total (10 cities)|} 193,924,364) 240,816,565) — 19.5) 281,028,470 178,857,920 

Grand total (113 
cities) . .-- an 5,331,325,907|5,557,609,771| —4.1/7,316,927,920)4,789,695,298 

Outside New York|2,288,658,321/2,482,029,580| —-7.8|2,888,200,806)1,870,805,477 

Week Ended Feb, 16 
Clearings at— 
Inc. or 
1939 1938 Dee. 1937 1936 
Canada— $ ¢ % 3 $ 

Toronto. ...-..-. 105,649,700| 112,538,666] —-6.1| 131,735,567 166,284,351 

Montreal....--.. 90,057, 87,717,007| +2.7| 120,026,630) 112,269,184 

Winnipeg--.-..... 20,988, 20,725,176| +1.3| 27,869,133 ,801, 

Vancouver. -.-...-. 15,834,714 14,726,880| +7.5| 21,518,833 16,998,318 

Ottawa. .......- 12,083,789 12,111,345, —0.2 13,795,892 18,386, 

Quebec. .......- 4,579,748 4,301,580} +6.5 5,154,612 3,876,867 

Halifax. .......- 2.037 217 2,111,079} —3.5 2,286,175 ,063, 

Hamilton. .._.-.- 3,801, 4,452,968) —14.6 4,532,558 3,634,673 

Calgary.......-- 3,364,778 3,813,055) —11.8 7,362,430 5,169,470 

St. John._......- 1,396,1 1,510,734, —7.6 1,605,281 1,971,250 

Victoria_....-.- 1,588,915 1,425,233) +11.5 1,707,686 1,561,194 

London___-.---- 2,011,081 2,182,522) —7.9 2,707,260| 2,840,137 

Edmonton. ....-. 2,939,272 2,967,175, —0.9 3,735,275 2,876,687 

Regina. .....--.- 2,215,179 2,454,336, —9.7 2,973,891 ,260,180 

Brandon____..--. 201,037 213,873| —6.0 258,808 271,275 

hbridge_.__.- é 313,428) +5.4 332,560 344, 

Saskatoon_._-_--- 953,422 ,300} —0.2 1,292,668 1,088,423 

Moose Jaw__.-.-. 428,374 478,174| --10.4 554,342 422,049 

Brantford. -__.... 701,411 728,470; —3.7 905,171 703,266 

Fort William -..-- 460, 585, —21.3 763,570 ,833 

New Westmi 532,412 503, +5.7 498,304 +794 

Medicine Hat--- 133,470 125,114) +6.7 165,919 175,226 

Peterborough- -.- 470, 814] —11.8 575,399 025 

Shrebrooke_-__.-_- 544,4 616,571| —11.7 596,054 ,098 

Kitchener _-_._--.- 825,817 967,696) —14.7 1,013,855 918,565 

Windsor. __....- 2,392,845 2,774,792| —13.8 ,429, 2,637,242 

Prince Albert... 257,099 31,183) +11.2 ’ 292,949 

Moncton.......- 560,072 598,682| —6.4 655,905 588,141 

Kingston_-..--.- 379,158 403,594, —6.1 475,301 428, 

Chatham -..---.-. 483,476 545,518) —11.4 202 410,198 

Garmin. - ci 372,18 387,835| —4.0 419,050 387, 

Sudbury ----...-.-. 851,790 767,774; +10.9 7,232 734,148 
Total (32 cities)| 279,426,836] 284,768,929) —1.9 360,697,647| 390,361,239 

















* Estimated. 





x No figures available. 


1118 Financial 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
loeation in which the details were given in the ‘‘Chronicle’’: 


Company and —" 
Aroostook Valley , lst mtge. 4%s 
pede Realty Corp. : sek bie Og = os 

hicago on Station ® guaran 
Cities Service Gas Co. Ist mtge. — | Lad 
Cities Service Gas Pipeline Co. Ist mtge 
*Cleveland-Cliffs Iron Co. Ist mtge. roe a 
Consumers Power Co. Ist mtge. 4% bo 
Family Loan Society, Inc., partic. pref. stock 
*Guif Btates Utilities Co. 10 year 4s 
Hackensack Water Co first mortgage 4s 1952 
Holland Furnace Co., preferred stock js 
Illinois lowa Power Co., ist & ref. og e. gold bonds ~-°-4e. 
lilinois Northern Utilities Co. ist & - 58, 1957 Apr. 
Illinois Water Service Co., Ist mtge. 5s. 
International Salt Co. lst mtge. 5s 
International] Salt Co. 1st mtge. 5s 
Iowa Public Service Co.. Ist mtge. ! 
Libby, McNeill & Libby Ist mtge. ee 
Manufacturers Finance Co. 4%% no 
Massey-Harris Co., Ltd. 20-year 5% yo 
Metropolitan Cor "of Canada, Ltd. , 6% gold bonds ~ 
*Nord Railway Co. 644% bonds 
North American Co., 5%. debentures 
North American Edison Co. 


pF ee tr C 
Bg debent Water & Electric Co. coll. trust 6s Aug. 

bd eta im Eastern Pipe ‘ga Oe. lst mtge., series A. ~womeeee 
*Paris-Orleans RR. 54% bo Se 
Railway Express Agency, ies., 
Sayre Electric Co., 5% gold bon a... 
St. Monica's Congregation 4%% bonds 

Scott Pa Co.3%% conv. bonds 
Skelly Oil Co. serial notes 
Scruges Vandervoort-Barney, Inc., 7%, notes 
Spang Chalfant & Co. Inc. lst mtge. 

ho Electric Power Co., Ltd., Ist mtge. bonds 
Virginia Elec & Power Go., Ist & ref. mtge. bonds 
*Worcester Street Ry. Co. ‘series A 5% bonds 


* Announcements this week. zZ Volume 147. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
SUCCESSION 
Amount 


Feb. 14—Peoples National Bank of Groveton, Groveton,N.H_. $50,000 
Capital stock consists of $25,000 common ‘stock and $25,000 
referred stock. President, Philip G. Colby; Cashier, 
inwood A. Hawes. Succession of Groveton National 
Bank, Groveton, N. H., Charter No. 13,808 


COMMON CAPITAL STOCK REDUCED 


Feb. 11—The First National Bank of Milltown, Millwotn, N. J. 
From $100,000 to $50,000; amount of reduction 


PREFERRED STOCK “A” DECREASED 

Feb. 11—The First National Bank of Milltown, Milltown, N. J. 

From $75,000 to $25,000; amount of decrease 

COMMON CAPITAL STOCK INCREASED 

Feb. 17—The First National Bank of Waukegan, Waukegan, Ill. 

From $100,000 to $150,000; amount of increase 
¥eb. 17—First National Bank in Tuscumbia, Tuscumbia, Ala. 

From $25,000 to $30,000; amount of increase 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 
Shares Stocks 
20 Galveston-Houston Co., common 
20 Columbian National Life Insurance Co 
45 Haverhill Gas Light Co., par $25 
6 Boston & Maine RR., pref., a unstamped, par $100; E8 Hanover Street 
Trust, par $100, $530 China Mutual Insurance Co., ctfs of profits 
3 A. P. W. Properties, Inc., class B, par $10; 2 Brookline Chronicle Publish- 
- ing Co., pref., par $50; 2 National Invested Savings Corp., pref., par $10_$6.50 lot 


By R. L. Day & Co., Boston: 
Shares Stocks 
1 Boston Athenaeum, par $300 
3-10 Sierre Pacific Power Co., common 
6 28-30 National Food Products Corp., B, par 50c 
43 6-8 warrants Commonwealth & South Corp 








$ per Share 
13 


$ per Share 
201 








CURRENT NOTICES 


—C.E. Hasselbach announces that he is now associated with Edward D. 
Jones & Co., Boatmen’s Bank Building, St. Louis, Mo. 

—Colonel Oliver J. Troster of Hoit, Rose & Troster, has been elected 
a trustee of the Peoples Savings Bank of Yonkers. 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

y name in our “General Corporation and Investment 
ews Department” in the week when declared. 

The dividends announced this week are: 
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Aluminum Mfg. Co., Ino. (quar.).....----.--.- 
rterl 


a4 A y elerred (qua 
American Home aw Berek Corp. (monthly)... 
American Insurance Co. (semi-annual) 


American Motorists Insurance Co. 
a Power & Light Co. $6 ea 


ie can States Insurance Co. he PRR atee 
American Sumatra Tobacco (quar.)_.-....-.--.-- 
American Tobacco Co., preferred (quar.)_----- 
Anaconda Copper Mining oy 

Anheuser-Busch, Inc. (quar 

Armour & Co. (Del. ), pref. 

Asbestos Corp., Ltd. (quar.) 


Atlanta & Charlotte Air pe Ry. (s.-a.).---.- 
Bangor & Aroostook RR. 
Cumulative conv ertible ao | (quar.)..-.- 
Basic Dolomite, 
Bayuk Cigars, Inc., com. (quar. ks ae 
lst preferred ( quar. ER Re Bs pattlgehS rene Seas mater 
pee te es eS eee eee eae 
Bell Telephone Br anada (quar. 
Bell Telephone Co. (Penna.) pref. 
Birmingham Fire Insurance C 
Black & Decker Mfg. Co. 
Boston & Albany RR. Co 
Briggs & Stratton Corp. (quar.) 
British-American Tobacco Co. (interim) 
British Columbis Electric Power & Gas— 
6% preferred (quar.) 
Brunswick-Balke-Collender 
ee ON NCT NE.) 6s on c's nwo cabannho nasties 
Buckerfield, Ltd 
Quarterly 
Budd Wheel Co., partic. DEUS. (GET .). casos 
Burlington Steel Co. (quar.) 
Calamba Sugar Estates (quar.)........------ 
Preferred (quar.) 
Canada Malting Co. a ) a a oan ec aaa 
Canada Permanent Mtge. (quar.) 
Canadian Industries Ltd., fe pref. (quar.).--- 
Canadian Malartic Gold M 
Canadian Mek amir | Natural, Ges. Light, Heat & 
Power, preferred (quar.) 
Cogeco Gold Quartz Mining Oe, (QUSF,)...... 


Central & Southwest Utilities Co.— 
$7 prior lien preferred 
$6 prior lien preferred 
Central Power Co., 7 fo cum. pref. (quar.)_---.- 
6% cumulative pr rred 
Chesapeake Corp. (liquidating) 
Chesa ke & ae Ry. Co 
Preferred ( r.) 
Chicago Flexi le Shaft Co 


E 
Christiana Securities 

| 8 RE See a aS 
Churngold Corp 


uar.) 

Coast Countin Ga. & Elec. oe 6% pref. (quar.) 
Colt’s Patent Fire Arms (quar.) 
Columbia Baking, $1 orate Mees 
Commercial Credit Co. (quar.) 

$4 conv. preferred (quar.) iS 
Commercial Investment cabo ar: | MRE See 

$4 conv. preference 7 
Commonwealth Utilities orp. 

6%% preferred C sapere 

eferred 


Consolidated red of Coumna (quar. Bia! ght Sine 
Consolidated B 
ar gm er ao Wiasizic Light & Power. 
onZ referred (quar.) 
dated Faviencens ee CE no nn een 
Sentinameal oes C 


erred (quar 
Courtaulds Ltd, . dep. rec. (final) 
Credit Acceptance Corp. $1 40 conv. pref. (qu.) 
Cushman’s Sons, 7% preferred 
Delaware Fund, Inc 


ilbert Co 
Dominion Coal Co., 6% preferred (quar.) 
Dominion Foundries & Steel preferred ( (quar.)_- 
Dominion Textile Co. (quar.) 
Pref (quar. 


Dover & R wa Bag Co. (semi-annual) - - -- 
Duncan Electric 
du Pont (E. I.) De! 
Debenture —, ) 
erred ( 


Duquesne Light Go Co., 
Econom 
Ediso: 


Preferred (quar 
Sig Sout 


Bisuie Auto-Lite 

Electric Controller & Mfg. 

Electric Storage Battery 
erred ( 


mae Capweil G 248% ef. A ( ) 
m um Capwell Co r uar. 
prefer wy ho oP q 
4 @ preferred A (d 
7% erred 

4%% preferred A uar.) td eee ene sd os ano ee 
E Public Service Co. $5 pref. (qu.)__-- 
Wigoaay RRR PER SR 


Co. (reduced) 
‘O., com. (quar.)___-- 
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Gas Securities 





~ 
oN 


ae 
MB 


++ 


+ 
A 


gees | 


=2ee 
IRA 


OMS 


t Nw 
BASS 


gece 


S roe er ee ¥ 
SH More WORK Be 


RK 


yn 
ee eke | 
SNE 


HR 
— 
a 


CWO we 


Cm COC eet ete oo mth 


pat bh fms ph pe SF Pmt 7 et ph Pt Oe C8 Pet O78 TY ye at fet bt 
. “- > 


Nok ore 
Zs 
Eo 


Cww 


ae | 
— 


mr DODD oe 


be C2 GO 


ee 


Qw Were 


™ eh _ ono 
Laeethaehanmh “Ah A Lah ameh hl aueh Al) Lael ah A Leselaneh ecLaenk “A LepehameLteel and and 


toto 





LSSVes 


os 
Pret mt Pt tat teat pet pe Pat rt et 
t 





= 
ae 
ee 
an 


ta bet et et OT Eohegnpcrsnse=G0pipaece ba be tat 
- - S byt 





tt pt 
NSM AODSNWO ID Erenenorenenoren 


eh 


Ct ND et et et 


se 
DOOrKH HW CWO OrecnOersiawMom 


wotorn 


et ba et BD HOEY 8 
DDR et CO et mE DOOD 


7 
SAAAAMNA 


x 








Volame 148 


Financial Chronicle 





Nam. of Company 


When | Holders 
\of Record 





Name of Company 





General Candy Corp., class A 
General Railway Signal Co., pref. (quar.)-_...-- 
Georgia Power Co., ss preferred A. my | EE et 


preferred quar.) 
Gihetes eae 
Pref: 


‘erred ( 
Glidden Co. — 
Gold & Stock Z- eh se 
Geen (. .) Co. eveguear ) 


art & Cooley Co. (irregular) 
‘Stock dividend of 100%. 
Hathawa on aes © eg oe 
Haverty Inc 
Hedley A fan ‘Gold 3 Mines SID Dinas. alirictadtioonied 
Extra 
Hercules Powder Co 
Hewitt Rubber Corp 
Honolulu Oil Corp. teens} 
Hooven & Albison Co., 5% 
Hoskins Mfg. Co (irregular 
Household Finance (quar.)............_.--.- 
Preferred (quar.) 
Howes Bros., 3 Bi CIID sin an alii 0d hi 
Preferred B 


ryland Mines Gar. , ar 
Illinois Bel | Telephone (qua 


———* bacco of C Damede \tinel) 


Preferred (se 
Industrial Credit (li SIR Dea siinttnn a act this: 
Preferred (quar.) 
International Ocean Teleg. Co. (quar.)__---.--- 
International Safety Razor, class A (quar.)_. —- 
International Salt Co. (quar. + ARERR chee RESP, oH 
Irving Air Chute Co., 
Irving (John) ghee, 8% oreietred (quar.).....- 
Jamieson (C. E.) & 
Kalamazoo Veoutable Pavakionnn Co 
Kansas City Power & Light, pref. B (quar.) 
ee ee Corp., 7% pref 
~Thomas, 7% special ~~ (quar.)._. .- 
“Te special preferred (quar.) 
special preferred (quar.)_... ._..____-_~ 
te special preferred (quar.).... .._.....-- 
Kennecott Copper 
Keystone Steel & Wire 


Kings County Lighti 
4e cum, preferred 


ref. (quar.)_.-...- 


Co., 6% cum. pf. (qu.) 
(quar oS 

5% cum. preferred D ( 

Knudsen Creamery Co 

Lava Cap Gold Mining 

rae og Securities (increased) 

Lehn & Products Corp 

Leslie Balt 8 ee TEATS Pa Me! at 


Quarterly 
Lionel Corp. (additional) 
Liquid Carbonic Corp 
Little Miami RR. (original) 
Special uaranteed 
Loew's (Marcus) Theatres, wary 7% preferred __ 
Longhorn Portland Cement C 
$% } eamunting partic. con Eg (Quer.) ...<is 


ae iste Pepe nte secs eeesewrs 


Louisville Mile Gant &E EREES Co. (Del.)— 
Class A & - common (quar.) 
Marsh (M.) & Sons, Inc. (quar.)._. -_..------ 
Maryland d (quar.) 
M ge Newspapers, 7% pref. (quar.) .--- 


Foors., 7% 


Memphis Power & Light, $s? on" (quar. MESES 
uar. 


oe roa (quar.) 
Monsanto Chemical © a: ana 5 WR RD pleat ay 
Montreal Cottons, Ltd 


National 
Netows Life & Accident speurance 


Notional pease Car (euse. 

New Ronwland Telep. & Fie; Ce. plier eS 
ew 

MGS Soieek aan Wight Co. $5 pref. (quar.) _-_ 


Northwestern Uuliticn, hy 


pref. ant) 
Northwestern Yeast Co ¢ 


quidating 
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Paraffine Cos., preferred (quar.)_.____-.---- 
P che Film who +7 ef. ( ) 

‘a m conv. pr MEBits cice~2e 
Penick & F ord. Ltd. Gosminen - 


Penn Electric Switch class A Co Seenirred 
Penney (J. C.) Co. (quar.) 
Peo =) Thrift & Co. 7% pref 
ection Stove (quar.) 
Perron Gold Mines (quar.)....._..____-.--.. 
Pet Milk Co.. common 
pe ee Oil ¢ Co. (quar.) 
Philadelphia Co cum. pref. (quar.)....-.-.- 
cum. peelgrincé (quar.) 
Potash Co. of Amer. (initial) 
Preferred Accident Insurance 
Public Nat. Bank & Trust Co. (N. Y.) (quar.) 
Public Service Co. + pede % prior lien- ~~~ 
6% prior lien (quar. 
Public Service Electric rs Gas Co. $5 pref. (qu.) 
7%. preferred (quar.)________ 


re Oil Co. 5% preferred (quar.)__.-.------- 


5% % preferred (quar.) 
6% referred DM endind vuebenbénaaunen 
Quaker Oats Co. (quar.) 
Preferred (quar.) 
Radio Corp. of Amer. Ist pref. (quar.) 
B preferred (quar.) 
Robertson (H. H.) Co 


Seeman Bros., = (quar.) 
Selby Shoe Co. AN ahi ae ikea a eee tin tii 
Shepard-Niles Crane & Hoist Corp 
Simon (Wim. Li ai CELE SRO 
Siscoe Gold 
650 So. Grand Bide: Co. common (s.-a.) 
Somes Chain Stores Co. (quar.)_............- 
preferred (quar.) 

onion & Atlantic Teleg. B66. (B.B. des eds » os 
Southern Calif. Edison orig. pref. (quar.)_...-- 

5%% preferred C (quar.) 
Southern Colorado Power 7% cum. pref-_-_-- 
South bteiny ooan Sugar Co. “quar. ) 


r.) 
Staley vite: E. Nite. Co. $5 cum. pref. (quar, | ers 
Sunray Oil Corp 
Preferred (quar.) 
Tacony-Palmyra- Bride |e depapigeianiatert ay * 


a nl pe - iiNet ihe diced’ nn ines aes 


Tambien Rp > eee ASA PIS aR PTE INS 
5% preferred ‘quar. cn il bad th ie cca tle ay tne 

Texas Corp. (quar.) 

Tex-O-Kan Flour Mills Co. 7% preferred 

Thermoid Co. $3 preferred 

Tide Water Assoc. Oil, pref. (quar.)_._...__- 

Tokheim Oil Tank & Pump © Co 

Twin Disc Clutch 

Union Pacific RR 


f , 
United Artists ap mn Circuit, Inc.— 


United Dyewood Corp., (quar.) 
United Printers & Publishers ri mangle 
Universal Products Cn 
Vicksburg qe oy 

Preferred (semi-a 


Wagner Electric i cea ae 
Waldorf, System, one. 
Walker & Co., class A 
Washington Water Power, 
Western Exploration Co. r.) 
Western Tablet & Stationery: 3% pref. (qu.)...- 
West Virginia Pulp & os = Sp 
wheeling Steel, prior 
referred (quar.) 


isconsin Power & Light yea 
wis 
3% sories B preferred (quar.)......------ 


cumulative preferred pane #, Papas iaignbestes 
be may th referred (quar.).....------ 
¢ Bervice O 
$a series C preferred (quar.) 


Corp.— 
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15 
1 


$1% |M 
$1.31% 
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. 15|Feb. 28 
. 15|Feb. 28 


. 20)Feb. 28 
. 20\Feb. 28 





. 20\/Feb. 28 





Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Per 
Share 


When | Holders 
Payable|of Record 





Abbott Laboratories (quar.).........-----.--- 
Extra 


(stock div.)_...--- 
. of » Ae & Cigai( 


. common for each 


30c |Mar. 








3 . 
Mar. 31|Mar. 14 


15 
ar. 
Mar. 1 


A . 
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When : Holders Per When | Holders 
Name of Company Payable of Record | Name of Company Share | Payablejof Record 


American Metal Co 25c |Mar. 1) Commonwealths Distributors 7c |Mar. 4!Feb. 28 
ProferTed (GQUGf.)..-cccnceccccccssecnccce= Mar. Commonwealth Loan Co. (Indianap.) pfd. (qu.) ljJan. 25 
American Meter Co Oc ;Mar.15 Commonwealth Utilities Corp $6 44 pref. C (qu.) . 1lj/Feb. 15 
American Oak Leather Co.,5% cum. pref.(quar.) ae. Compania Swift Internacional (quar.).....---- . 1)Feb. 15 
American Paper Goods 7% preferred (quar.) -- ar. Confederation Life Assoc. (Ont. ) (quar.)------- - 31)Mar. 25 
American wren i“ untteoe Sanitary Corp.— Connecticut Light & Power Co. (quar.)-------- 75¢ pr. 1)Mar. 
Preferred (quar Mar. 54% pref. (qu.)---...-----. Get ccna) . 1!Feb. 
American Smating & Refining Co Feb. Connecticut Power Co. (quar . ifFeb. 
American 8 Refining, . preferred (quar. poe 1 Apr. Connecticut River Power 6% eoukauad “ awe a . 
American Telep. & Teleg. (quar.) -- - - - - 7 Apr. 
American Tobacco Co.,com. & com. B (quar. bien Mar. 
Amoskeag Co. (8. - ae Ry a rar 7 July 
Preferred (s.-a. July 
Anglo-Canadian "Pelephone Co., class A (qu.) psed 5c |Mar. 
Archer-Vaniels-Midland - . Mar. 


Armstrong Cork Co. (interim) Mar. 
Mar. 


-) Oc + pod 
Artloom Corp., 7% Mar. 
Associated Dry G mat ist preferred _ - 1% |Mar. 
Atlanta Gas Lagns, 8% c-4 (INE) a «n'a oc00n Apr. 
Atlantic Refining ¢ > (Mar. 
Atlas Corp., prefered (OOP Joc acccscsssceues : Mar. 
Atlas Powder Co i 
Atlas Press Co. (quar.) 
Baldwin Locomotive Works, pref. (s.-a.)..-.-- 
eK wa yh woetahe Ime. (GUGP.) . ccsiawes 
6% preferre 
- or H jiyaro-Blectri¢ 7% pref. (quar.).------ 
6% preferred (quar 
ankers Nat'l Investing Corp. (Del.), cl A & B.- 
. Te aaieeed ¢ uar.) 
Barlow & See "rain Eo. class A (quar.)_.-.-- 
— -Nut Packing Co. (quar .) Hidaonsbboseus 
xtra 














— 
oe 


Consolidated Cigar CeP- 7% pref. (quar.) 
Consolidated Edison (N. Y.) (quar.)..-------- 
Consolidated Film Industries, pref 
Consolidated Laundries preferred (quar.)------ 
Consolidated Paper Co____...---- Janbebsodee 
Continental Assurance (quar.) 

Continental Can Co., Inc., $44% pref. (quar.) -- 


= 


iS) 
@ 
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SCereean Wr 


me 
CIM ern Oqnencrdron 


NOD 1K Or 
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Continental Casnaity’ (quar. ite bade urda aadlerih 

Continental Oil Co 

Cook Paint & Varnish SS SE ae 
Preferred (q 

Copperweid Steel Co. (old stock) 

Coronet Phosphate Co 

Cosmos imperial Mills Ltd., pret a Feed 

Crane Co., 5% cum. conv. pret. ( 

Cc Yreamenes of America, Inc $33 pref 

Crown Cork International Corp., class Apr. i|Mar. 10* 

Crown Cork & Seai Co., ‘4 omg pref. (quar.). Mar. 15) Feb. 

Crown Zellerbach Corp., ——¥ (quar.).. Mar. i)|Feb. 

Crum & Forest Insurance ‘io Jorp.— 

Common = ~. — 30c |Feb. 28/Feb. 
Feb .28/Feb. 
Crum & Forster 8% pref. ane. SEES re 2 |Mar. 31|Mar. 
Cuneo Press a petres ae SC ckimdanion \ 
Curtis Publishing 0., $7 D 
Daniels & Fisher Stores Co. my EF Se FS 
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Preferred (quar.) 
Beneficial toon Society (Del.) (quar.) 
hoff Brewing Cor 
Bethlehem Steel Co., 
5% preferred a (eee 
Bigelow-Sanford Car 
Bird & Son, preferred ( uar.) 
Birmingham ater Works Co., 6% pref. (qu. PE 
mag ieee Tobacco, 6% preferred (quar.) 
wes pee e CAL mean on— 


ne: “fiv, {yond sh. 


warden t . common 


Boston Hinvaced Ry. 5 § x 
Bower Koller Bearing C 5uc ar. . Participating preferred (s.-a.)-.--..-------- 
Brewing Corp. of pr a Mar, ae | Participating preferred (s.-a.).....--------- 


Bridgeport Gas Light Co. (quar.) 50c . : Participating preferred (s.-a.).....-.------- 
Bright (T. G.) & Co. BAG. (GQUME.) «22 sec ase ar. . 28 Dictaphone Cor, 


ferred SS Leaminnnda aedeeod wis ; ‘ ‘erred ( 
Bristo Myen ar 60c ‘ y Dixie-V ortex x Bo. ela A me OR AEE PES ORE. 


Brookiyn 
Brooklyn elegant & eaiaan Co. (quar.)... 
Brown Fence & Wi 

Preferred A (semi-annual) 
Brown Shoe Co j 
pny Pipe Line Co 

peert Erie Co. preferred (quar.) 

ae pa & “et Power lst pref 
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Dayton Power & Light,44%% 
Deere & Co quar. 
Dentists’ Supply Co. (Ne Bie GE Dc ecndoucda 

7% preferred (quar.) 
Detroit Gasket oo EE; (MERE A i cK ccccciguckia 
Detroit Harvester Co 
Devoe & 1 Vanya preferred (quar.)-...------- 
Devonian Oil C 
Dewey & jrAy ‘Chemical Co , $5 cum. conv. pf. 
— mond Match Co., common 
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mde Hew. ih Investors, 5% preferred...-.| +50c |Mar. 1/Feb. 20 
Denial Silk Corp., preferred’ (q Rs ) $2 |Apr. 
Duro-Test Corps J payable in common stock - - -- 
Marly & ye 


Preferred ( ora, 
East St. Louis & iaverarbaia Wat. 7% pf. (qu.)_- y ‘ 
6% preferred (quar 1% . 20 
Eastern pentane marvbng Street oe ee: Co.— 
6% no ag ae 
mtr Shore Pu 
Eastman _—— 
Preferred 
Eaton M 
Electric Controller & 5° ype 
Electric Shareholdings, $6 pref 
Optional div. of cash or common stock. 
Electrographic Co 
Preferred (quar. 
Eocene, RR era ee 
Elgin National Watch 
El 2aso Electric (Texas), $6 yey — er 
El] Paso Natural Gas, preferred (quar 
by A & Walker voy Goods, ae ; 
Emmart Packing C ares quar.)_..- 
Empire Bay Stave Teles ref. (quar.)....-- 
—— Power Corp. — voce. quar.)_._-- 
articipating stock 
Emporium Capewell Corp 
Erie & Pittsburgh RR. (quar.).....-...------- 
ie & Pitts RR. gtd. a (qu.).--. 
quity Aye & preferred (quar 
F Sugar Co 


. @ div. declared by Fajardo Sugar 
Growers Association. - “J 
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Canada & Dominion — new (quar.)_.---- 137 
ia Vinegars Ltd. (quar 
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When | Holders When | Holders 
Name of Company Payable \of Record Name of Company Payable|of Record 


-15 . Louisville & Nashville RR 

-15 - Ludlow Mfg. Associates 

.15 Nag | Lunkenheimer Co., preferred (quar.)_-...--.--- 
x 5 Preferred (quar. 





Grand Union Co., $3 preferred Q 
Great Northern Paper 5uc ; «4 ' MelIntyre AL ne Mines, Ltd 
Greenmountain Power OND. $6 preferred ° . oman | Red e Gold — (quar’.jic ius 
Greyhound Corp. (quar.) 20c : -4 - Mines, Ltd. (quar.) 


54% preferred (quar.)_...........--.-...- Extra 

Griesedieck-Western Brewery Macy (R. H.) & Co. (quar,) eed te aleve led .§ 
Madison meth « Garden 

Magma re 





3 , Inc. (quar.) : . Ne wither 
Hamilton Cotton Co., Led. 50c¢ > : Mallory (P. 
Hamilton Watch Co., . . Manhattan Shirt © 
50c ° : : Hy mes gto (B.) Go, preferred (quar.)_.---- 
ae 


Mathleson siting — Se ee 


Mayr a =; eee; 
May Hosiery Mills, class A 
x referred ( quar.) 


Matt preferred partic. i f. ( ) 
e c. pre whe). 2s Fok RY 

Metal & Thermi P : 

7% jedaaeea ane uar.) 
Michigan Steel Ky = s Products (resumed ) 
Middlesex Water ( 
Minnesnotis a. L a is prec’ A (quar.)--. 
Minnea dghi (1 )6% pref. (quar.)-_- 

5 Toons oheeed 


5% preferred a 
— nneapolis Honeywe 


uar. 
Misalasippl Vatiey Pu c Service— 
Preferred A (quar.) 


(quar.) 
ay ref. aie BiG warbce 
Hanna (M.A) G * OP rs 


Hart-Oarter o's: $3 6a conv. pref. A SSS EE Ee 
Hartman Tobacco Co or pref. (quar.)_.-.-- 
Hazel-Atlas ae 


B-Sra wT SS 


pencer ett ———- 

Hires (Chas. E.) Co. class A p connie (quar.)..-. 
Hobart Mfg. Co. class A (quar 

ae Consolidated Gold Mines (monthly) - - 


Holophane Co., Inc. (irregular 
Holt (Henry ? class A ; . 
H take M 


to 
con 


M 
aaa 
Mitchell (J. 8.) & 
Missouri Utilities 7 % 
Monarch hi ool 


S8uSm 


polis Waser Ge oe. 5% pref. A (quar.)---- 


5 ae Assurance (Can.) (quar.) 
1 

uarter! 

I Kand Co 


A et Prt fae pt pet et Cre rt Bek C7 C7 te et On 8 Cot et Ot Se et 
2) 3 


seo ek pe 
CO 
o~wr 

+ 


VERSE Lee 
CSE 


see 


= 
_— et 
PAK Aanoagn 


Co 
Interlake Steamship Co 
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Stock divi 


M wn Securities 
Motor Wheel . (quar.) 
Mt. Diablo Oil Mining ve | Development 
Muncie Water Works, 8% pref. (quar.)_._---- 
M hy (G. C.) Co. (quar.) 
P referred ~ a eR a ee 
National Biscuit Co. SURE.) ani cacccssenssene 
Preferred (quar.) 
National Boscataar Corp: (Ddl).). 2.6 4b ate 
National Dairy Products (quar.)_..--..------ 
Preferred A & B (quar.) ---- 
ly National Grocery Co. prior preferred (initial) _ 
ee & ~ pa yy. & Light Co.— National Gypsum Co. new pref. (initial) 
7% preferred . . National Lead Co. ip Sewers A (quar.)_....-- 
Jantzen Knitting Miliz, Oo ete uaa Jecenn= 1% |Mar. 1/)Feb. 25 National Linen a) ice oa ed $5 pref. (s.-a.)_-- 


Jefferson Oil, Inc. Apret.(s preferred semi 
Jerse: Tnsuraince Go. Y.) Gnitial, 6.-8.)..--- naidnal Oats Co. ( yuar. 
Jewel Tea Co., CNG.) 6 nis tahitian cdi cbuied National Power & . (quar.) 
Kable Bros. sake a, p~ fey uar.) Nebraska Power Co. 7 % pref. p ies )sassgusce 
Kalamazoo V: egetable P Parchment Co (quar )--- $6 pref Poe tne. (aitae +) 
berry (J. J.) Co a(quaz uar.) 
Newberry (J. J.) Realty Co.. 5% f. (quar.)_. 
New Amsterdam Casualty Co. hg) @ , 
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New York & Qu 


Preferred (quar.) 

Niele fale Batic i Hatiise © 
‘a ning Corp 

Niagara Shares Corp. (Md.) cl. A preferred (qu.) 
Niles-Bement-Pond 
1900 Coep eas 4 (Gas .).. 2 oe si SURES ce LE 

Class ME Deb ctamesdennabatatgesebnndd 

uar. 


Class A 
Noranda M ‘Mines, Ltd. (interim) 
a & Western mee § (quar.) 


North 

North ee 

North Ri 

Northam W: 

Northern States. Power T Wise. ) pref. (quar.).$ 1. 
Northeastern Water & Electric, $4 preferred 
Northwestern Public Service 7 % pret 
woZ preferred 


v8 ye 


Ko Stores preferred (quar.)------------ 
ave S, 8) Co. (quar.) 
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(quar.) 
uss hestiiaets Power 7% pref. (quar.)-- 
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Lane of the Woon MMitis preferred 
Landis Machine Co. ( ~) 
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Ohio Power Co. 6% erred ( oo : 
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Parkersburg Rig & Real pref. 
— Mfg. Co af % pref 
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—_ 
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pose fae Pao "6% pref. (quar.) - - 


66c 
Sih eed ga $3 ‘ oney hv , 6% preferred (quar.)__...-------. 
Lone 8 ~y 20 3 : Philadelphia Co., 5% preferred 


Lord Mar ° Philadelphia Germanto & Norristown RR--- 
a Lord & Fayior, In) ys Oc ¥ Ps Philadelphia Suburban Water Co., 6% pf. (qu.) 
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; Per Whom Ho ders P 
Name of Company Share | Payabl.jof Record Name of Company | Share Payable of Record 
Vhilip Morris & Co. pref. (quar.)..----------- 1% {Mar. 4 
Phippine Lang Distance i daaase---- 27° Oi ee tee ee | eee as on ond relay: trcagts 
Phillips pe Petroleum tills Wahiatsk ee taale ome netitnian oie 50c |Mar. 1/Feb. 3 5% 1st preferred (quar.).....-------------- $1 |Apr. 1)Mar. 15 
oenix Hosiery co, T% preferred (quar.)----- 87 4c |Mar. 1\Feb. 17 $% lst preferred roomed 1 Apr. 1|Mar. 15 
Photo-Kngravers & Electrotypers (s.-a.)------- 50c |Mar. 1|Feb. 15 7%, ist preferred (quar.)-.----------------- is AD > 1|Mar. 15 
Pierce 2 Governor Co. interim M).-------------- 15c |Mar. 25|Mar. 10 72% Ist preferred (quar ah... .,. 1.005 Apr. 1|Mar. 15 
a % cumul. erred (semi-ann.).......-- 65c |Apr. 1|Mar. 15 64 ist Protected Spacer Piluas Boe Ape. Mac 13 
Pills ury Flour carers ean pate 40c |Mar. 1|Feb. 15 7.2% ist preferred (monthly)--------------| 60c Mar. i|Feo. 15 
Prepeer Caste Mines BS C. ice ie a i iaelh 10c |Apr. 1|Feb. 25 7.2% ist preferred eonthl I ss dads ab-saibi an cs ge 60c |Apr. 1|/Mar. 15 
Ls. 4 = oy ye rie ( ~ann.)_- 75e Ape. 1|)Mar. 15 Terre Haute Water Works, 7% P aoaderred (qu.)--| $1% ar. 1 Feb. 20 
Pittsburgh Coke & Lron. pref, (quar) --<-- i% |Mar. i1|/Feb. 18* | Texas Gulf Sulphur (quar.)----.------------- 50¢ |Mar. 15|Mar. 

( pref. (quar.)-- l Apr. 1/Mar. 10 Texas-New Mexico Utilities, 7% pref. (quar.).-| $134 |Mar. 1/Feb. 21 
preferred wae) ARR BE PEGS HOI: 1 July ijJune 10 Texas Pacific Coal & Oil Co. (quar) scteiadbbibibed 10c |Mar. 1)Feb. 
ee ee orrrennooree {B,-7 § Be 2 ut A eee $136 [Kier iar. 

Pittsburgh eretiearn % Kilstabnlia Ry. —_ The War Awoe il (a rior As eases $hA6 Mas i Feb. 3 
je 7% preferred (quar.)-.-.-.-----------.---- $1% |Mar. 1/Feb. 20 Tilo Roofing Co. (quar.)_....--------------- 25c Mar. 15 Feb. 25 
ortiand & Ondensbuss —__ gapalptles thc 50c |Feb. 25|Feb. 20 Timken- Detroit Axle — af, UE Dis o Sataaln and $1% |Mar. 1|Feb. 20 
Potomac Ele Electric, Power, 6% preferred (quar.)-- $175 Mar. 1\Feb. 15 Timken Roller Bearing Co.___....----------- 25s Mar. 4|Feb. 15 
poh % Sn on bela 1% |Mar. i|Feb. 15 Toledo Edison Co. 7% f. (monthly) ..-....-.| 58 1-3c|Mar. 1|Feb. 15 
rome nnd Ey Inc. ane Px one eee +0e = . Feb. 17 oh Hoe vane (monthly) 1%. tp CN ISS Soe IMar: iPeb: 16 
Siiwénesneseoutiges e ’ pre mo YE SE Ea = 
pee ferred gute TCL a bebnenesevaaanant 75¢ |Mar. 1|Feb. 17 Toronto Elevator Co., Ltd., 5% % pref. (quar.) 41 ioe" Mar. 7 Feb. 21 
Proseat 1 e, 5% 4 ie (quar.).------ $14 vol ieee: 24* Trane Co. ist $6 ie daaa a ccs -. Geotail $1% Mar. 1|Feb. 23 
pate isc Ele 3% a tae gi |Mar. i|Feb: S| Se See eae aad tenes fon $ii¢ |Mar. ilar. 1 
Public Finance Service ne. re’ heme 1 Mar. 1i)Feb. 18 5% % rpeferred uar.) Bt SR 3132 Mar. 15|Mar. i 
Public service Co “ok Goloraido 1% pret: inihiy.)] 68 ISe|Mar. I}feb: 15 | Underwood tows Fisher Go. (aut )--~~-~--7-] “oe Mar. 31|Mar. 10* 
5 pr (mon nthl Ioceeroserseaseoesn ° . eb. nion Gas of Canada (qu ) ee 20¢ Mar 15 Feb. 20 
Pub eterred rp. hig rpgnccepagnnenden *” 60g [Mar: 31 Eee. 16 v ratered (quae yeon one. (quar.)..~-------- g5e | Ape hin, ” 
SUMEEd GEES... i-.-c.cccccennecce. an. | yee Wee Wee ee greene =o -- =< : F 
Hl preferred pp ne Diss « meiqeiioncidiionvniial $1 Mar. 15|Feb. 15 Union Twist Drill Ag Se SS VERDC O RR OF $132 oo i Mar 34 
8%) preferred {moathiy)~-0277202220222701 bos |Mar. talFeb. 16 United Baenit of America coer sczccecciee] he Mar. 1ieb. 14 
voit preferred (monthly) -—2-2>-22202222022- Be |Ape. 15|Mar-18 | United Bond & Share Corp.. Lid. (quar )------| *16e |Ape- 1 Mar. 31 
Purity a t 7 el ton seuinaal 15c |Mar. 1|Feb. 15 oP Seen. adaniboanancckill ise Oct, lelSene 30 
= Gots om (quar) - Sh PRCT HC ---| $14% |Feb. 28|Feb. 1 United Elastic Corp......-..--------------- 10c |Mar by Mar. 3 
Quaker State Oli Refining Corp-—------------ 20c |Mar.15|Feb. 28 | United G Ses Cea ak Cotas ORS REE Ce $1% |Mar. 1|\Feb. 8 
ainier Brewing nh ng Peer ore<enen eres 20¢ eens United Gas & Blectric, 7% pref. gO OOe ener 1% |Mar.15|Mar. 1 
Raybostos Stan shdishinds Stith padncanacn onesened net gue Mar. 10|)Mar. 7 United Gas & Electric Corp., pref. (quar.)_---- 1 Mar. 15|Mar. 1 
i nccsucnacasodhts 5e |Mar.15|Feb. 28 | United Gas Improvement (quar.) 3 |Mar. 31|Feb. 28 
Kea Co. 1st pref. (quar.)-.....----.---.-- 50c |[Mar. 9\Feb. 16 Preferred ee a $1% |M “3ilmeb: 28 
ves (Daniel) 1 Ine. (quar.) (cash or pfd. stk.) 124e Mar. 15 Feb 38 United Light & Rys. 7% prior pref. (monthly) - -|58 1-3 te | Feb. 15 
Reliance tlectrie & Waginieeriag=-~-~222222222 bie Mar: $1|Mar. 25 si & pea (monthiy 22222222 58 1c |Ape: lipeb. 16 
es SL eee a ar oe a breferred eee ----<r=---° pre ihe. hee: ib 
Republic en | Co. (Texas) auger) pale site rt 25 4 pe 10 8% prior pref erred (monthly) lab CLS ee bos Apr. ; 1 Mar 13 
Reynolds M CONV. pref...------ pr. 1|Mar. 21* ni Jersey RR. & Canal (quar.)-.---. * 10|/Mar. 
iuich's, Ine, 634% pret. (aia )- = <== — onsets $i ar. Bo\Mar. 15 United Printa Pe othe ts protic] 1318 [Beb: ZolReb. 15 
po bg AH E, preferred (quar TELA 3 Cc Mar. ilFeb. 21 i a aueas Ce. neat. @ (semi-annual) A0c |Feb. 25) rep. is 
Hochester Gas ter Gas & One a 5%, hey E (quar.)-- aeoe 1 pee: 10 Gaited States Pipes. ‘iat (quar.) — i Fe Mar. al Feb. 38 
noite Poe mg fee 173 Mar. ilpop. 1s REE area ae snsonnonsennnewssttes Spe rane Soi auc. 31 
Roxboroug icaiting Si pref. (quar.).....- Se Mar. 1|Feb. 15 RE Rep ate oS A Re Se sept. 20/8 v. 35 
Roxy 1 patre, inc., pref “17 Piel in 37\%e ,Mar. 1\Feb. 15 United States Playing Card_-----.---.---.--- . 5O0e |Avr. 20! Mar. 16 
Royalty Income BY appl. aay Ny Ee enced $lo.0051 |Fes. 25\Jan. 31 United States Pl ywood Corp.. pref. (quar.)--—- 37%e |Mar. 1|Feb. 18 
Rustless mn & Steel, preferred (quar.)....._- 6240 ar. 1/Feb. 15 United States potash Oo. 6 pref x oa ¢ [Mar’ 15[Mar. 
. Joseph placenta E ppmeeeingg [EE Dene n nbur $1 Mar. 1/Feb. 20 United States Sugar Corp ae es a i Aor. 18 Apr. 5 
Savannah Gas SE ns wish ns abelian 43%c |Mar. 1\Feb. 20 Preferred (quar.) . pi , pir. tia 3 
0 ere on 3 Lniedindalnwemaaline Mar. 15|Feb. 28 United States a apinbeatnenied Ce oe kg 32c |M A is Feb. 27 
- P erred (quar) ks ot sich baie cee $1i< Mar. 15|Feb. 28 Preferred (quar.)....-----------....---.-- 43 Mar. iB Feb. 27 
pees qua joo 2222 22S 134 |Mar. 15[eb: 28 | Universal Soumodiig ——-— er 4c lA. ariFeb. 
Seaboard Oil of (Del. meeeagerss-- tonne seas 6c |Mar. 15|Mar. 1 Seempae Un: Games)... ols eae ons heey. 7alpeb. 18 
Second in ees Oh. Re 1), $3 preferred aay (quarj22| 48 [Mar. sipeb. 15 Utah Power & Light, $7 preferred —~7~27777° $/1.162-3/Apr. 1/Mar. 1 
Secord Laura) Candy Shops (quar.)-......__- 20¢ Mar. 1}Feb. 15 Valley Mold & iron Gorp., prior pret” (quar. rR, $134 Mar. liFeb. 18 
yg ye A. 8 9 AR a eer ners ote est: liveb. is 
1% |July ijJune 16 Vapor Car Heating Co., Inc..---.------------ 25e |Mar.10|Mar. 1 
1% |Oct. 1)|Sept. 15 40, preferred (quar.)_......--..----------- 1% |Mar. 10|Mar. 1 
1 1-3-40 |Dec. 15 7%, preferred (quar.)-....----------------- 1 June j0|June i 
10c |Mar. 23)Mar. 3 preferred (quar.).......-.-----------_- 1 — 19 Sept. 1 
t |Rep. SelReb. 14 ates....... 31st IDec, giDec. 1 
25e |Feb. 25 Feb. 14 | Vermont & Boston Telegraph.._.------------ July ij|June 15 
ge aur. 15\Mar. 31 Vick Chemical Co. DPE Sc dclucnbncncccedudh tie Mar. 1|Feb. 15 
Shell Union Oil Corp., 534% conv. pref. (quar. : il Mar. Sepia da War noes “pec aes- "ores iGo (Mar. ier a5 
Shenango Valley Water si st pre. (quar.) 1 ape. pe ae Viet onogpan oe. a pref. (quar.)_....-- $1% |Apr Mar. 2 
ee eae four.) sedinoed 1 Mar. 1|Feb. 15 Preferred cic hescebinancaneden boc Mar. i Mar. i 
Sherwin-Williams Co, (Oan.), pref. . ..-------- tt 1 4 Apr: iiMar. 15 virginia Goal & tron Go. (qa )-2227°22020202 25e |Mar. ; Feb. 18 
pots ae eat A SOC eee eee see . : a c & Power, pref. (quar.) -------- $134 |Mar. 20/Feb. 2 
ee ne o> Peemered.-F AUR ee te as | Sane ee Cranee..--.--------- Bbe |Mar: I|Feb: 17 
Smith-Alsop Paint & Varnish, 7% pref. (quar.)--) 8744c |Mar. 1|Feb. 18 Vv g. pref. (quar.)..--.-------_- oee teat: tines ob 
EN TEE EDD a dinw ance nacrcceese atin Mar. 15|Feb. 20* Preferred (quar.)....-.....------..------. 3 fn ; a0 eal 10 
Sonotone Gorp., preferred (quar) --~>-2.2.22 olde (Ape: i[Mar.10° | es. ---------°---------))., Be ee eee 
Soundview Pulp Co. preferred ( (quar.)--------- $144 |Feb. 25|Feb. 15 Walgreen a i prokaeed (aune.) pian 736 | Mar 7elFeb. 24 
Bend Powe orks (quar.)_.........-.- Mar i|Feb. 15 (H.) Walker erham & Worte Co ™ Samay ecar $14 Mar. 18 Feb. 36 
oe ng wer er $6, lst preferred (quar.).| $134 |Apr. 1/Mar. 15 ied (q A VCR STEMS tse aap opiate 25¢ Mar. 1D Reb: 30 
Convertible pre eared (initial, quar.)..-....- 30c |Feb. 28/Feb. 15 Ww a ae, Ry. £ eee sis Go “OR teen aeegearbnt Ee |Mar. pep: is 
-oony ertibie preferred ( DE Rann baininae xe 30c |Feb. 28/Feb. 15 5° ML ee ee $2 [Feb. 251Reo. 13 
Southern os lnengggeneeegt Tbe [Mar. “i}peb: 15+ | 8% preferred (aur. )-2-<222-22-2202222222-| $1 fier. Ifeeb: 1s 
Original preferred (special)... -...-....- 25¢ |Apr. 15|Mar. 20 Wayne Pump ¢ HUI SPR ARTA a 1 rune eT 
series @ referred (quai )~~~~--~---27~- 3734¢ [Dar 15|Peb. 20 | Welsbeum Bros. Bower Go. (quar) 22272222722 APE: tlfep. 15 
Hop ogy Fa (lain ooo $115 |Mar: 15|Mar.10 | Welch Grape Juice Co-.---S"---------------| 286 [Mar i}Peb. 28 
. pencer Kellogg ogg & Sons, Inc....._.._._...__- 20c |Mar. 10\Feb. 21 pa i ae Be apes rey ite 5) Hy May rites HH 
Spiegel $B. eeepered seme) a tt hid bib ehihiidten es idles is Mar. 15)Mar. 1 Preferred ed 4 OTIS EMINENCE OT SNS 3 Aug. is 
Namdatd Brands, ine. preferred (quar) -----~- B48 far: Teladar: 1 Wesson Oil & Snowdrifi, prefered (quar) -~-~~- 1% lane: *hipoe: 18 
; d (Guat 2 es, SSPE 2" rt Sane 18 Be | Wweneen Sabo Senely « Ce. ( +. Boeas-s whweada 25c |Mar. 1/Feb. 17 
tandard Seal Corp. (quar.).........-- 40c Mar. pep. 15 Ww hicewin eb M 2 pete ead ase oh Feb. 4 
PES SE RS RR EEE ar. 1\Feb. 15 Seabee pepe etmanetege c 
8 Dredging; $1.60 Gui. coav. pret. (@u)] 40¢ Mar. 1|Beb. 18 wan Gaede teneie dines 3-2 87 eRe lApr. -ilMar. 20 
tandard SU ete ornia (quar.)...........- ‘ D. eston (Geo.), Ltd. (quar.)_.........___---- 20c |Apr. 1|Mar. 
Pt LAE hwh hp ncdccwescacnssacscases Mar. 15/Feb. 15 West ie Me ro , - 8 
standard Oi Co. (ind) —-—°°7-022022220222o 25e |Mar. 15|Feb. 15 Sus Vermaiaes Waser Barvint Ot mnt laeees 2-1 Mar. Mar. is 
mengerd  G- (e ‘> Sgpane pret 25e Mar. 15}Reb. 28 Wheeling Hloctrie Co, 6% pref. (quar.)...--.-- 1 Mar. Feb. 8 
seeds ina 2 we F- quar.)....------- $i i ape. Te 2 wie, preferred erred (quar oso De as ane aed 3 ane: 8 
a Bors. : pasadnidabiinn ddibijaia ; . hitman (Wm. SOO RIOR y : 
Pea aRRINE «doce ceo ncce cc ose 40c |Apr. 1|Mar. San mere ie Mita - 
‘ 6% coiiverible preferred (quar.)..-__...___- 75¢ Abr. ilMar. 20 Willitoos Water, le -. Ane. Da Fm — Mar “20 
tein oy poe ty a RS dak daeatinid a $1% Ap. 1|/Mar. 15 | samy 5 sd hes le ape tnaned Se $i’ a oh a | 
Sterling Products. Inc. (quar.)-—~ °<°<<20-2- 1295 | Mar. 1lBeb. 15¢ Wilson Ling: Ine oon nnenn eso enon ise |Mar, 1olFeb. 28 
ee ne --- =: Te ee ee es Sener Se: (Gm) -~--------------- $14 |May » 
Strawbridge & Shothier. preserred 4 (quar. * Seagate 3 gg Feb. Ht pS Ja 0.22 REE on. 4 
Stromberg-Carlson Tel (quar.)----| $1 : ilReb: 8 edo a ve ae RN Sis jAus. jou i 
Stuart (D.. ia. aiken X pantie. poll. “Ske ieiee: Aa ak 1, eee nono noo ono S0e jAus. iivaly 15 
; COMMON” === 2 anne snnnnn nn = 25c |Mar. 15|Beb. 25 ee rere sees ag a | 
our reterred (quar )—>=----2222222222IIIII $135 |Mar. i|Reb. 10 | wolverine Tube Oo. proferred (quar.)-—~-~~~- i3¢ |[Dar. ilmeb. 24 
Swift @ Co. (quar )e-con-ns--~----------| $e [Apr ‘i[Mar: 1 | Weolworts (iW) CoP Cquast war ececosc220:] $a Mar: ifmep: 17) 
Swift International Go. dep. etfs -"----------) oe |Mar. ilkeb. 15 | Wright-Hargrea re SS aaa soa] SM HR | 
peter vo Mines ana Be |Mar. gileb. 1 | w oe 266 |Mar. ilpeb. 20 
ie, eon (quia )—°22=2°272222-] Be [Abe ws “ies “ts Gcash Mite. pietetied 77727777 2he |Apr. 1'Mar. 20 
Te ,gom ~ ae anne 1/Mar. 1 dice Breck Coach Mrs. preferred_______- $1% !Apr. 3 Mar. 13 
oy ge ously reported as 67 %%c. not closed for this dividend. 
Ta co , Ze Bret. ( Licheticihaithieigt ine P $2 Mar. 1|Feb. 20 t On acco gy nt of accumulated dividends. 
bpoedpebiobouuus oad son $1 Mar. 1|Feb. 20 Canadian funds, and in the case of non-residents of Canada. 
yabie in Canadian of the amount of such dividend will be made. 
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Fi 


nancial 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 21, 1939, 
in comparison with the previous week and the corresponding 


date last year: 





Feb. 21, 1939 


Feb. 15, 1939 


Feb. 23, 1938 





Assets— 
Gold certificates on hand and due from 


Total bills discounted 
Bills bought in open market 
Industrial advances 


Total U. 8. Government securities. 
Total bills and securities 


Due from foreign banks 
Hwee bw yon deg of other banks... 


5,627,500 ,000 
1,293 ,000 
129,497,000 


5,525,492,000 


3,806,930,000 
1,221,000 
98,697,000 





5,758,290 ,000 


1,081,000 
443,000 


5,654,473 ,000 


1,710,000 
229,000 


3,906,848 ,000 


2,552,000 
437,900 





343,525,000 
143,478,000 


1,939,000 
213,000 
3,848,000 


237,660,000 
343,525,000 
143,478,000 


2,989,000 
217,006 
4,319,000 


206,140,000 
338,942,000 
194,472,000 








724,663,000 


724,663,000 


739,554,006 








730,247,000 


13,923,000 


730,663,000 


66,000 
3,620,000 
188,001,000 
9,021, 
13,346,000 


747,079 ,000 


63,000 
3,296,000 
116,098,000 
9,956,000 
13,140,000 








6,668,898,000 


6,599,690,000. 


4,796,480,000 











993,198,000 
4,805,703,000 
317,061,000: 
80,704,000 
208,318,000 


997,237,000 
4,691,632,000 
332,334,000 
94,981,000 
176,444,000 


909,597,000 
3,281,871,000 
66,831,000 
52,477,000 
252,839,000 





Deferred availability items 
Other liabilities incl. accrued dividends- - 


5,411,786,000 
143,783,000 
1 000 


5,295,391 ,000 


186,866,000 
1,131,000 


3,654,018,000 


112,641,000 
1,021,000 





Total liabilities 


Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


6,480 625,000 


50,981,000 


4,677,277 ,000 


50,945,000 
51,943,000 
7,744,000 
8,571,000 








Total liabilities and capital accounts - - 


6,668,898 ,000 


4,796,480,000 





Ratio of total reserve to deposit and) 


F. R. note labilities combined 











85.6% 
298,000 





4,385,000 





t “Other cash”’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 18, 1939 





Clearing House 
Members 


8 
z 


“ee and 


Net Demand 
Depostis 
Average 





National City Bank... 
Chem Bank & Trust Co. 


urers Trust Co 

Cent Hanover Bk&Tr Co 

Corn Exch Bank Tr Co. 

First National Bank-... 
Trus 


Marine Midland Tr yo 

New York Trust Co_... 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


33525 


hE 
re 


awSeS8 SeSSENESSARS 
25335 


we 
7 
— 


3322222 


135,516,700 
3,741,400 


9,355,600 


BS 
160,113,000 
522,027,000 

a1,594,631,000 
538,234,000 
b1,460,279,000 





d2,230,893,000 
47,478,000 
843,602,000 
13,861,000 
103,113,000 
328,120,000 
87,381,000 
85,548,000 








S| S2S882SS22225222225 


on 
= 
Ro) 
°o 
= 
wo 


, ‘ 





918,899,900 





'10,703,136,000 





* As per official reports: National, Dec. 31, 1938; State, Dec. 31, 1938; trust 
y Jan. 31, 1939, 


Includes deposits in foreign branches as follows: a $271,720,000; b $81,669,000; 
c $5, een: d $98,627,000; e $31,639,000. 


companies, Dec. 31, 1938, 


z Surplus. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


rugs 
British Amer Tobacco. 
Cable & Wire ordinary. 


Sat., 


Mon 


40 /3 
97 /6 


Holiday 


ay 
Imp Tobof[GB&l... 
London Midland Ry... 


22/10% 


£5% 


os Tues., 
Feb. 20 


Feb, 21 


40 /6 
97 /6 
— He 


Pry 
62 6 
28 /— 
£7% 
91 /- 
11/- 
16 /- 

3/- 

1/- 


/ 
23/14 
£5% 


Wed.,, Thurs., Fri., 
Feb. 22 Feb, 23 Feb, 24 


40/74 40/6 

97 /6 97 /6 

£424% ef 
£18% 
63 /9 
29 /- 
£7\% 
93 /- 


16/7% 


136 /10% 
£11% 
73/1044 
£8\% 


113/9 
£35% 


£4% 
27 /434 
23 /6 
23 /3 

£5% 


231% 
£5% 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Di i 


mmediately preceding which we also give the hon seg of New York and Chicago reporting member banks for a week later. 
were made in the breakdown of loans as reported in this statement, which were 


Commencing with the statement of Ma 
Federal 


described in an announcement of the 


nofined classifi of loans and classification has been 
eee es seein | rouna (2) loans (other than to brokers and dealers) tor the 


19, 


ee of } Sn eT todas and 
securities 


a revisod 
outside New York City. 
cial bought in open 


would as “on 
A more 


1937, 


m has been 
market” under the revised ca’ 
uent to the above announcement, it was 
securities’’ 


A 


and ‘‘o 


York of Apr A . 1937, as follows: 
Bank of New ¥ of April 20 — 


minates the distinction between joans to bro 
teem alse Ly made also to include “ 


This 


tances of own bank D 


n “open 
wo that 


d desiers in sapuciiies focatee in 
kers an 


instead of i "ail other loans.” 
of in 
ing Ay commercial, industrial an 


segregated therwise and je i 
detailed explanation of the revisions_was published in the May 29, 1937, leiae of the ‘“‘Chronicle,”” page 3590. 


Cheneed pet 
Kew Yo Ay rc Sty sad aad ‘ooo loca 
tances and 


pamerty te chow the 


commer 


as pe ies 


d agricultural loans” and “other loans,” 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 15, 1939 (In Millions of Dollars 





Federal Reserve Districtse— 


New York 


Cleveland 


Atlanta 


St. Louts 


Minneap. 


| Kan. Clty 


San Fran. 
































$ 
702 
309 
177 
4 








s 
2,194 
970 
332 
22 
13 


661 
258 
154 

18 


49 
379 
1 


174 
793 
126 
305 
311 

22 
264 
236 


940 
1,045 
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Feb. 25, 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 23, 
showing the condition of the 12 Reserve banks at the close of business on Tuesday of this week and Wednesday of previous 
weeks. The first table presents the results for the System as a whole in comparison with the figures for the eight preceding 
weeks and with those of the corresponding week last year. The second table shows the resources and liabilities separately 
for each of the 12 banks. The Federal Reserve note statement (third table following) gives details regarding transactions 
in Federal Reserve notes between the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors 
of the Federal Reserve System upon the returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 21, 1939 


1939 





Three Ciphers (000) Omttted 


Feb. 21, 
1939 


Feb. 15, 
1939 


Feb. 8, 
1939 


Feb. 1, 
1939 


Jan 25, 
1939 


Jan. 


18, 
1939 


Jan. 11, 
1939 


Jan. 4, 
1939 


Dee. 28, 
1938 


Feb. 23, 
1938 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas. x- 
Redemption fund (Federal Reserve notes) 


$ 
12,049,719 
10,259 
445,875 


s 
12,006,218 
8,856 
438,850) 


$ 
11,979,223 
9,908 
441,936 


$ 
11,947,218 
10,441 
440,142 


3 
11,905,217 
,193 
449,111 


$ 
+11,896,274 
9,193 
435,230 


$ 
11,867,720 
8,433 
418,025 


z 
11,837,719 
9,874 
364,763 


% 
11,787,719 
9,873 
325,471 


$ 
9,167,600 
439,461 





Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


12,505,853 


2,289 
2,128 


12,453,924 


3,078 
1,981 


12,431,067 


5,294 
2,100 


12,397,801 


2,880 
1,993 


12,364,521 


2,729 
1,966 


112,340,697 


2,255 
2,106 


12,294,178 


2,635 
2,119 


ed 12,123,063] 9,616,196 


2,334 
1,973 


931 


6,661 
3, 87 





4,417 


553 
14,647 
840,893 


1,215,466 
507 ,656 


5,059 
553 
14,662 


840 ,893 
1,215,466 
507 ,656 


7,394 


556 
14,738 
840,893 


1,209,931 
513,191 


4,873 


556 
14,811 


840,893 
1,209,931 
513,191 


4,695 


556 
15,131 


4,361 
556 
15,390 


1,209,931 
513,191 


4,754 

549 
15,550 
840,893 
1,179,577 
543,545 


4,307 
549 
15,505 
840,893) 


1,156,947 
566,175 


4 
2,049) 
6 


9 
5A 
15, 


566,17. 


550 
17,517 


714,683 
1,175,103 
674,229 





Other securities 
Foreign loans on gold 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 





2,564,015 





Total] bills and securities 


Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 


42.827 
49.512 


26,324 
583,874 
42,831 
47,870 


48,038 





42,928 
45,973 


44.641 


1 
25,402 
687,21 


44, 
44,332 


493,619 
44, 
44.634 





LIABILITIES 
Federal Reserve notes in actual circulation -.-- 


Deposits—Member bank—reserve account- - -- 
United States Treasurer—General account - - 


Other deposits 
Total deposits 


Deferred availability items........--.... - 
yOther liabilities including accrued dividends. 


15,788,872 


4,344,462 


8,840,548 
1,180,791 
225,974 
268,904 


15,853,742 


4,349,836 


8,707,191 
1,250,417 
266,340 
233,476 


15,755,374 


4,344,753 


9,017,844 
931,295 
208,215 
279,377 


15,683,121 


4,347,209 
9,046,811 


15,635,632 


4,319,451 


9,166,063 
767,179 
171,571 
298,213 


115,707,309 


4,338,417 


9,130,409 
799,950 
158,713 

275,936 





15,601,396 


4,374,962} 


8,956,139 
72,943 
176,767 
282,712 





10,516,217 


580,973 
2,955 


10,457,424 


699,503 
2,947 


10,436,731 
627,021 
2,589 


10,402,759 


586,093 
3,131 


10,403,026 


566,467 
2,426 


10,365,008 
657,676 
8 


10,288,561 


591,268 
2,298 





Total liabilities 


CAPITAL ACCOUNTS 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
yOther capital accounts 


Total liabilities and capital accounts 
Ratio of total reserves to deposits and Federal 


Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industria) advances. - .- 


15,444,607 


134,930 
149,152 
27,264 
32,919 


15,509,710 


134,913 
149,152 
27,264 
32,703 


15,411,094 


134,899 
149,152 
27,264 
32,965 


15,339,192 


134,790 
149,152 
27,264 
32,723 


15,291,370 


134,841 
149,152 
27,264 
33,005 


115,363,309 


134,818 
149,152 
27,264 
32,766 


15,653,641 


4,441,050 


15,511,492 


4,470,462 
8,577,167, 
941,004 
207 ,703} 
296,843 


12,807,932 


4,126,230 


7,240,498 
155,041 
145,809 
297,660 





10,145,962] 


720.789 
1,981 


10,022,717 
664,149 


7,839,008 
495,425 





15,257,089 


134,911 
149,152 
27 


264 
32,980) 





15,788,872 





aturtty Distribution of Bills and 
Short-Term Securtttes— 
bills discounted 


61-90 days bills discounted 
Over 90 days bills discounted 
Total bills discounted 
1-15 days bills bought in open market. 
31-60 days bills bought in open market. 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 


Total bills bought in open market. 


days 
61-90 days industrial advances 
Over 90 days industrial advances 


16-30 days U. 8. 
31-60 days U. 8. 
61-90 days U. 8. 
Over 90 days U.S. Government securities 


Total U. 8. Government securities. 
Total other securities 
Federal Reserve Notes— 


Issued to Federal Reserve Bank by F. R. Agent! 
Held by Federal Reserve Bank 





15,853,742 


15,755,374 


15,683,121 


15,635,632 


$15,707,309 


15,601,396] 





15,309,782 


134,723 
149,152 


27,264 
32,720 


15,163,031 


134,451 
147,739 
27 





12,464,494 


133,217 

147,73 
27,68 
34,800 





15,653,641 
83.7% 

29 

13,558) 











3,267 
185 


295 
170 
3 


15,511,492] 
83.6% 
76 


14,161 
_ 


12,807,932 
80.4% 
830 

13,078 


8,093 
424 
894 
464 
273 











147 
648 
266 
11,443 


7 
11,439 





10,148 








692 
365 
14,621 





14,647 


147,733 
101,710 
78,510 
179,703 
2,056,359 


14,662 
101,988 


14,811 


111,390 
101,988 


71,018 
2,081,154 


15,131 


102,685 
95,88. 
205,093 
77,510 
2,082,842 


15,390 


111,390 
176,733 
123,720 

324 








154,893 
2,016,340 


17,517 


40,367 
174,018 
120,256 
173,474 

2,055,900 





2,564,015 


2,564,015 


2,564,015 





4,645,819 
301,357 








4,657,531 
307 ,664 


4,670,386 


4,678,715 
331,506 


’ 








4,450,417 
324,187 





4,344,462 





4,349,867 


4,344,753 


4,347,209 


4,319,451 


4,470,462| 


4,126,239 





Collateral Held by Agent as Security for 
Notes Issued to Bank— 

Gold ctfs. on hand and due from U. 8. Treas__ 

By eligible paper 

United States Government securities 


4,778,000 
4,304 


4,778,000 


4,781,000 
4,153 


} 4,791,000 
3,930 


4,536,632 
9,144 

















4,784,678! 


4,785,153 








4,819,581 





4,859,011! 








4,570,776 





* Other cash” does noti nclude Federal Reserve notes. + Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y Wita the statement of Jan. 4, 1939 two new items appeared, “Other Iabilities, including acerued dividends,” and “Other capital accounts.” The total of these 


two items corresponds exactly to the total of two items formerly !n the statement but uow excluded, vis.: “All other liabilities,” and “Reserve for contingencies.” 


statements for Dec. 28, 1938 and Feb. 23, 1938 have been revised on the new basis and they are shown accordingly. 


The 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 21, 1939 





Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas | San Fran 





ASSETS $ 3 $ 8 $ $ 3 $ $ i 3 $ $ 
Gold certificates on hand and due 


from United States Treasury _--- Sea 702,169/5,627, 500 582,183] 779,152] 329,031 cee ema i 690] 309,329) 247,023] 289,442 ony 712,234 
9 


Redemption fund—Fed. Res. notes- 10,259 1,105 g 912 968 534 426 1,168 764 518 407 6 , 
Other cash * 445.875) 40,243 8 28, 950 24,802 20,272 63,578 17,843 10,200 18,151 15,432 38,042 








Total reserves 12,505,853} 743,517 5, 758, 58,290 621,960; 809, 070 354,367| 277,561/2,093,436 7 257,741] 308,000} 202,174) 751,801 
Blils discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed 2.289 12 1,081 623 161 25 180 35 2 55 32 60 
Other bills discounted 2,123 10 443 540 64 115 138 8 394 164 


Total bills discounted ° 22 1,524 1,163 225 140 318 43 449 196 151 








Bilis bought in open market ‘ 42 213 56 52 24 20 70 16 16 40 
Industrial advances. _-_- : 347 1,868 3,847 2,919 464 1,248 822 453 ; 231 620 1,297 
U. 8. Government securities—Bonds 
840,893 61.659| 237,660 67,514 84,588 43,790 38,832 92,091 39,296 y 43,323 34,901 70,853 
Treasury notes 1,215,466 89,123) 343,525 97,586} 122,269 63,297 56,129] 133,113 56,802 ; 62,620 50,447} 102,415 
Treasury bilis 507,656 37,224) 143,478 ,759 51,067 26,437 23,443 55,596 23,724 9% 26,154 21,070 42,777 


Total U. 8. Govt. securities..._| 2, ‘ 188,006) 724, 663 205,859} 257,924) 133,524) 118,404) 280.800) 119,822 30, 132,097} 106.418) 216,043 








Total bills and securities 2,583,632] 189,938] 730, 247 209,997| 258,665) 134,936; 119, we 281,366} 119,922 132, 7m 107,250| 217,531 
Die from foreign banks 36 12 16 15 7 20 3 2 5 12 
Fed. Res. notes of other banks 48 558 ‘ 747 892 1,137 2, 036 2,641 2.248 ‘ 100 536 
Uncoliected items 88,75 52,869 ,135 38,502 66,724 ¢ 26,767 74,051 27,886 24,485 
Bank premises 2,3 2,940 9.0: 4.689 5,992 2,6 2,070 3,955 ‘ 3,235 1,255 
Other assets 3,269 13,923 4,467 5,652 y 2,292 4,975 2,367 1,970 








15,788,872) 993,103/6,668,898| 880,378)1,147,010) 545,985) 430,296|2,460,444 475,386, 337,675/1,011,775 


LIABILITIES , 

e. R ootes in actual circulation 4,344,462] 378,752) 993,198] 317,041] 419,662] 195,786] 148,818] 982,844] 178,854 167,681} 76,732} 350,975 
epos “4 
Member bank—reserve account_-_-_| 8,840,548] 406,065/4,805,703] 395,130] 475,467) 232,156] 184.762]1,079,158} 217,971 228,690] 179,190} 518,954 
U.8 Treasurer—General account.| 1,180,791] 110,354) 317,061] 66,515) 127,040) 42,345) 43,567] 244,920 : 33,439} 33,244) 55,134 
Foreign bank 225,974] 16,267] 80,704) 21,915) 21,011 9,715 7,907| 27,337 ‘ 6,552 6,552) 16,266 
Other deposite__................] 268.904 5,584] 208,318 7,350 5,132 1,980 6,955 5,090 826 4,410} 13,025 


Total deposits 10,516,217] 538,270/5,411.786] 490,910) 628,650) 286,196) 243,191/1,356,505 269,507] 223,396] 603,379 


Deferred availability items 580.973} 52,028} 143,783] 40,007] 66,005) . 49,161 25,675) 76,306 27,980} 26,554) 32,647 
Other liabilities, incl. accrued divs- -- 2,955 257 1,056 237 232 1 121 326 81 1 73 112 








Total liabilities 15,444,607] 969,307|6,549,823| 848,195)1,114,549 417,805/2,415,981| 470,235 ° 465,445] 3269755) 987,113 


Capita! paid in 134,930] 9,405] 50,980] 12,049] 13,679] . 4,522 3,967 4,240] 3,962] 10,534 
Surpius (Section 7) 149,152] 10,083 3) 13,696] 14,323 t 5,630 4,685 3.613] 3,892] 9,965 
Surplus (Section 13-b) 27,264] 2,874 4.416} 1,007 : 713 545 1,142} 1.266] 2,121 
Other capital accounts 32,919] 1,434] 8,175] 2.022] 3,452 1,626 1,238 946] 1,800} 2,042 


Total llabilities and capital accounts|15,788,872| 993,103 6,668,898 880,378)1,147,010 f 430,296); : 480,670) 357,252 ha wae i 



































Commitments to make indus. advs__ . 12,907 1,248 2,700 1,508 1,406 153 418 195 














* **Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted 
Federal Reserve Rank of— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atianta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran, 


Federai Reserve notes: 


$ $ $ 3 3 3 3 $ 3 $ 3 3 3 
Issued to F. R. Bank by F. R. Agent] 4,645,819) 398,749/1,092,131) 332,725) 439,475] 205,352] 160,644/1,016,014| 194,121] 138,837] 175,042) 84,260) 408,469 
Held by Federal Reserve Bank--__ 301,357 19,997 98,933 15,684 19,813 9,566 11,826 33,170 15,267 4,718 7,361 7,528] 57,494 








In actual circulation 4,344,462] 378,752| 993,198] 317.041] 419,662| 19,786] 148,818] 982,844) 178,854] 134,119] 167,681] 76,732] 350,975 
Collateral heid by Agent as security 


for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury..._| 4,771,000} 420,000|1,105,000} 345,000) 443,000] 210,000} 169,000/1,035,000} 199,000} 143,500} 180,000) 87,500) 434,000 
Eligible paper 3,656 12 1,507 672 217 140 251 43 25 46 429 191 123 















































Total collateral 4,774,656! 420,012'1,106,507' 345,672! 443,217! 210,140! 169.251'1,035,043' 199,025! 143,546' 180,429! 87691! 434,123 








United States Treasury Bills—Friday, Feb. 24 United States Sepranens, Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 





Transactions at the New York Stock Exchange. 
Bis Daily, Weekly and Yearly—sSee page 1141. 


Mar. 8 1980-2222222] 9.06% April 26 1989.22.22] 0.08 Stock and Bond Averages—See page 1141. 


Mar. 15 1939 0.05% May 3 1939_.-..... 
0.05% May 10 1939 


0.08% Star 36 1908 THE PARIS BOURSE 


0.05% Quotations of representative stocks as received by cable 
each day of the past week: 
i $ Feb, 18 Feb, 20 Feb, 21 Feb, 22 Feb. 23 Feb. 24 
Quotations for United States Treasury Notes—Friday, Francs Francs Francs Frances Franee France 
Bank of France..-....- ee 7,800 7,300 7,800 7, ; 
Feb. 24 Banque de Paris et Des Pays Bas 1,190 1,196 1,196 1,198 saci 


, ° ° , ) 474 --- 
Figures after decimal point represent one or more 32ds of | Banque de l'Union Parisienne. ne on a oe 


) 16,600 ' 16,485 16,400 16,400 
a point. 741 ° 740 737 738 


..-- 1,490 1,490 
Cie Generale Transatiantique B pe 40 42 
Askea Citroen B 
Comptotr Nationale d’Escompte 870 
3 | Steere 2 
102.29 ‘0 ( 
104.4 Credit Commercial de France... 544 535 








a —— 





























gz 


Maturity 


Mar. 15 1939... 
June 15 1939_-.-. 


Fi 


Maturtty 


June 15 1941... 
Dec. 15 1941_-. 
Mar. 15 1942... 
Sept. 15 1942... 
Dee. 15 1942... 
June 15 1943... 
Dec. 15 1943... 





VN 


104. 10 
Energie Electrique du Nord_... 
Energie Electrique du Littoral -_. 
Kuhimenn..-...- sebshnbnnaewe 
L'Air Liquide... 

Lyon (P L. M) .ccccccaccccecee 





et et ee et 
KKKRKKRK 


en nd 

KRKKKKKAK 

RANAINNNsw 
NAV 


Mar. 15 1941__- 


























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


———_—_———_Per Cent of Par 

Feb, Feb. Feb, Feb, Feb. Rentes 4 1932, 
18 20 21 22 23 Rentes, i 

Aligemeine Elektrizitaets-Gesellschaft (4% ) 122 121 a Royal Dutch 

Berliner Kraft u. Licht BBD na~nonnnonne NS Bo, |” eee | Saint Gobain C & G_----22222. 
Deutsche Bank (6%)... eae 
Retchsbahn (( 123 sis 123 
111 Stas 111 
152 base 151 
112 uae 112 
180 a 180 
197 one 197 
110 reat 111 
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Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 











No 





























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Feb, 21 
103.29 
103.29 
103.29 

1 


103.14 
103.14 
103.14 


8 
103.14 
103.13 
103.14 

10 


Feb. 22 


Feb. 21 Daily Record of U. 8. Bond Prices\Feb. Feb. 23 


Feb, 22 


Feb. 23 Feb. 20 


8S. Bond Prices\Feb. 18 


Feb. 20 





er 
Daily Record of U. Feb, 24 


103.31 
103.25 
103.28 

2 


119.14 nia aid 
119.10 
119.14 

2 


119.9 

119.9 

119.9 
i 


Treasury 
4s, 1947-52 


Total sales in $1,000 units... 


2%s, 1956-59 fea: 
Total sales in $1,000 units. -- 


(High 


103.15 
103.12 
103.12 

2 


103.18 
103.16 
103.18 

3 
106.28 
106.28 
106.28 

7 


103.14 
103.10 
103.10 
27 
103.13 
103.13 
103.13 
16 
106.25 
106.25 
106.25 
7 


105.21 
105.21 
105.21 


4 
103.3 
103.3 
103.3 


1 
103.7 
103.5 
103.5 


29 
102.21 
102.20 
102.20 

37 


2%s, 1958-63 


Total sales tn $1,000 units. -_- 
High 


Ch 
Total sales tn $1,000 units. 
2348, 1945. 
Total sales in $1,000 untts..- 
High 
24s, 1948 
Total sales tn $1,000 untis..- 
High 
2s, 1949-53 Low. 
Close 
Total sales in $1,000 untts_-- 
High 
2}4s, 1950-52 
Close 
Total sales in $1,000 untts... 
2s, 1947 


Total sales in $1,000 untts_-_. 
Federal Farm Mortgage {High 
3348, 1944-64 Low. 
Close 
Total sales in $1,000 untts__- 
Federal Farm Mortgage (High 
3s, 1944-49 Low. 
Close 
Total sales in $1,000 units. ._ 
Federal Farm Mortgage {High 
3s, 1942-47 Lo 


Total sales in $1,000 units__- 
Federal Farm Mortgage (High 
2%4s, 1942-47 Lo 


Total sales in $1,000 units. -_- 
Home Owners’ Loan High 
3s, series A, 1944-52..../ Low. 
Close 

Total sales in $1,000 units_-_. 
Home Owners’ Loan High 
2%s, series B, 1939-49_.{ Low. 
Close 

Total sales in $1,000 units. _- 
Home Owners’ Loan High 
24s, 1942-44.......... Low. 


Cl 
Total sales in $1,000 units 


* Odd lot sales. t Deferred delivery sale. 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
3 Treasury 4s 1944-1954 
1 Treasury 34s 1941 
2 Treasury 34s 1943-1945 
2 Home Owners Loan 2%s 1939-1949 


105 


105.24 
105.20 
105.21 
10 
103.4 
103.4 
103.4 


1 
103.6 
103.6 
103.6 

5 


102.16 
102.16 
102.16 


103.7 
103.5 
103.7 


9 
103.8 
103.7 
103.8 


3 
102.21 
102.21 
102.21 

6 


3%s, 1941-43 
slose 
Total sales tn $1,000 units... 


(High 
3%s, 1943-47 
Close 


Total sales in $1,000 units... 
. 


34s, 1941 


Total sale n$1,0 untts... 


107.15 
107.12 
107.15 
16 
106.3 
106.3 
106.3 


1 
105.13 
105.13 
105.13 


1 
107.9 
107.9 
107.9 


5 
102.18 
102.16 
102.18 

5 


3s, 1943-45 
Total sales in $1,000 units... 
High 
3s, 1944-46 Low. 
Close 
Totat sales in $1,000 oe 
368, 1946-49 Low. 


(Close 
Total sales tn $1,000 we. 


107.11 
107.9 
107.11 
51 
102.15 
102.15 


102.15 
1 


107.10 

107.8 
107.10 
10 
102.14 
102.14 
102.14 
1 


102.14 
102.14 
102.14 

1 
104.18 
104.18 
104.18 

2 oie 


109.11 
109.11 
109.11 


1 
107.26 
107.26 
107.26 


! 
105 7 
105.4 
105.6 


9 
107,25 
107.23 
107.25 

8 


106.15 
106.15 
106.15 
15 
104.27 
104.26 
104.26 
3 


New York Stock Record 


~~ 


107.30 
107.28 
107.28 

2 





3s, 1951-55 
Total sales tn $1,000 units... 
High 
2%s, 1955-60 ro 
Total sales in $1,000 be 
1 
2%s, 1945-47 


Total sales in $1,000 units... 
High 

2%s, 1948-51.......... Lo 
Close 
Total sales tn $1,000 units... 
High 
2%s, 1951-54. .........{ Low. 
Close 
Total sales tn $1,000 untts_.. 











105.9 ' 


105.8 

105.9 
12 
107.25 
107.24 
107.25 
2 


106.17 
106.17 
106.17 
10 
104.31 
104.30 
104.30 
7 











114.25 to 114.25 


109.28 to 109.28 
102.14 to 102.14 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 















































LOW AND HIGH SALE PRICLS—PBR SHARE, NOT PER CENT 


—-- 
—— 





Sales 
for 


Range Since Jan. 1 
On Basts of 100-Share Lots 














Saturday 
Feb, 18 


Monday 
Feb. 20 


Tuesday 
Feb, 21 


Wednesday 
Feb, 22 


Thursday 
Feb. 23 


Friday 
Feb. 24 


the 


STOCKS 
NEW YORK STOCK 
CHA 


EX NGE 








$ per share 
581g 581, 
126 126 
42 

3912 

91s 


2033 
247g 
5914 


$ per share 
573, 5814 
*1187% 126 
*36 42 
Z381g 38lg 
9 91e 
*195, 201» 
*24 247, 
57 
7g 78 
68 
91g 
78 
1014 
Pig 
9 
*1214 
213, 
*55 


9 
17112 
*107, 
*12ig 

9ig 

66 
41% 
1712 

2 

*15l2 
61 

*19 
141, 





*571o 


per share 
58 58 
*1187s 126 
42 


*37 
39le 
Ol, 





2012 
2434 
Sis 


le 
7g 
103, 








$ per share 


Stock 
Exchange 
Closed 
Washing- 
ton’s 
Birthday 
Holiday 


$ per share 
58 58 
*1187% 126 
*37 42 
39 
9 

2012 


*14le 





*58 


4 15 
5814 
@* Bid and asked prices: no sales on this day. { inreceiversnip, @ Def. delivery. 


$ per share 
*5753 58 

*1187g 126 
42 

39 


93s 
2012 
247, 





59 








Par 
Abbott Laboratories...No par 
1 


Millis 
Address-Multigr Corp 
Air Reduction Inc 
Air Way El Appliance_.No par 
Alabama & Vicksburg Ry--.100} 
Alaska Juneau Gold Min-_-..10 
Allegheny Corp par 
5% % pf A with $30 war. 100 
54% % pt A with $40 war_ 100 
5% % pt A without war_100 
$2.50 prior conv pref. No par 
Alghny Lud Stil Corp..No par 
Alleg & West Ry 6% gtd_.100 
Alien Industries Inc 
Allied Chemical & Dye. No par 
Allied Kid Co 5 


rp par 
Am Agric Chem(Del).. No par 
American Bank Note 








6% preferred__________- 50 


60 











20 Oct 

31g Oct 
24 Jan 
78 July 
2812 Oct 
231g July 
62 Nov 





i New stock. ¢ Cash sale. 2 Ex-div. y Extights. q Called for redemption. 











———-- 

















oe 
—— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
for 





Saturday 
Feb. 18 


Monday 
Feb. 20 


Tuesday 
Feb. 21 


Wednesday 
Feb. 22 


Thursday 
Feb. 23 


Friday 
Feb. 24 


the 
Week 


Since Jan. 1 


Range 
On Basis of 100-Share Lots 


for Pri 
Year 1938 





Lowest 


Highest 


Lowest 


Highest 











} 


i 





$ per share 
6: 


655 
4400 45 


*12614 1291-2 
9012 Ql 
174% 
283, 
46 


*165 


20%} 201g 


116 


116% 
171: 
73,4 
935 
Oly 


“127% he 
63 


*150 
3312 
107% 


1 55 
34 


24 


107% 
1412 
203, 


$ per share 
*6l4 
435g 
12912 
8912 
*1685, 
2753 
v4 


130 


*112 
“116 
*10 
7 


116 
117 


7 


64 





612 
435 


90% 
1743, 
28 


443, 
203, 


171s 


9lg 
914 


4\, 
6%; 
3 
171g 
7% 
1314 
1314 
453 


34 2 
*113 
2. 


$ per share 
64 61, 
44 44 
131 131%, 
8&8 89 
*170 175 
271g 28 
da 
2014 
*112 


44 
207 
116 
117 
1712 
7 
87 
Pig 
6312 
414 


* 
*17 
#113 
12% 
*2 


25le 

*118l2 

*1007, 
5 


*455, 
"547g 
47 

1lly 


55g 
oes 


“17 

*43 
297, 

#2314 


19 

44%, 
30%, 
2412 





$ per share 


Stock 
Exchan¢ge 
Closed 


2 
Washing- 


ton's 
Birthday 
Holiday 





$ per share 


28 
45 
21 
116 
117 


14 
5 





65s 
447, 
141% 
8834 
173% 


1212! #13 


3312 
44le 

lle 
174 


181g} 
6412 
15 | 
1614 


‘+130 


$ per share 

614 6% 
4412 45 

13112 13112 

9 90% 

174% 

2933 





4612) 
2112) 





1412 
43, 
32 
*44 
lig 
17% 
633 
251g 
6812 





181g 

65 

14% 
*1612 


s 
*73\g 
2778 
20 
51% 
53 
701g 
173% 17% 
113% 113% 
2553 25% 











241, 2414 


Shares 
800 
1,200 
100 
2,300 
100 
2,600 
800 
3,300 





American Bosch Corp 

Am Brake Shoe & Fdy.No par 
5% % conv pref 100 

American Can 


00 
American Car & Fdy..No par 
Preferred 100 
Am Chain & Cable Inc.No par 
5% preferred aa 
American Chicle 
Am Coal Co of Allegh Co NJ 25 
American Colortype Co_...10 
Am Comm’! Alcohol Corp-.20 
American Crystal Sugar....10 
6% ist preferred 100 
American Encaustic Tiling. -—1 
Amer European Secs...No par 
Amer & For'n Power...No par 
$7 preferred No par 
$7 2d preferred A....No par 
$6 preferred 
Amer Hawaiian 8S Co 
American Hide & Leather. 1 
50 


f 

American Home Products-.--1 
American Ice 

6% non-cum pref 
Amer Internat Corp...No par 
American Locomotive..No par 

Preferred 100 
Amer Mach & Fdy Co..No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd_...No par 

6% conv preferred 100 
American News Co ....No par 
Amer Power & Light...No par 


Am Rad & Stand San’y.No par 
American Rolling Mill 


1 
American Safety Razor..18.50 
American Seating Co...No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 
Preferred 100 


Amer Steel Foundries..No par 
American Stores No par 
American Stove Co....No par 
American Sugar Refining. 100 

Preferred 160 
Am Sumatra Tobacco..No fed 


| Amer Telp & Teleg Co... 


American Tobacco 
Common class B 


Am Type Foundries Inc. ...10 

Am Water Wks & Elec. No par 
$6 1st preferred 

American Woolen 


100 
Amer Zinc Lead & Smelt.._1 

$5 prior conv pref 25 
Anaconda Copper Mining--.50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 

$6.50 conv preferred. No par 


Archer Daniels Midl'd. No par 


Armour poy tp es — 
Armour & Co of Illino 

$6 conv pref 

7% preferred ........-- 100 
Armstrong Cork Co_...No par 
Arnold Constable Corp 


Assoc Investments Co..No par 
5% pret with warrants -_-_100 
$5 pref without warrants 100 

Atch Topeka & Santa Fe-.100 
5% preferred 100 

Atlantic Coast Line RR--.-.100 

Atl G & W185 Lines. ae oe 


2 
4% conv pref series A... — 


par 
tAuburn Automobile..No par 
Austin Nichols Ni 


0 par 
Aviation Corp. of Del (The) .3 
Baldwin Loco Works v t a 


Barnsdall Oil Co 

Bayuk Cigars Inc 
lst preferred 

Beatrice Creamery 


Beech-Nut Packing Co 
Belding-Heminway ....No par 
Beigian Nat Rys part Nee --5 


Beneficial Indus Loan... No par 
’ priorpf$2. 

Best & Co No par 
Bethlehem Steel (Del). No sed 


Bigelow-Sanf Carp Inc. No par 
Black & Decker Mfg Co No par 


Bloomingdale Brothers. No par 
Blumenthal & Co »* epeag ears "7 
Boeing Airplane Co 








Bohn Aluminum & Brass__- 5 


$ per share 
5% Jan 24 
4212 Jan 26 
129 Feo 16 
88 Feb 21 
173% Feb 23 
24% Jan 26 
Jan 26 
Jan 27 
Feb 24 


41g 
30 
43ly 

1a 
1412 


6 
21lg 
65 Jan 26 
13. Jan 25 


12012 Jan 25 

23 Janil4 

5% Jan 30 

38 Jani12 

325g Jan 26| 

14 Jan 26 

160 Jan 3 

161g Jan 26 

6212 Feb 20 

13% Jan 7 

151g Jan 27 

29 Jan 24 

415g Jan 26 

12912, Feb 17 

60 Jan 3 

150 Jan 3 

2914 Jan 26 

8ig Jan 4 

141g Feb 18 

1914 Feb 11 

84 Jan3l 

18 Jan23 

1491g Jan 1 

801g Jan 26 

83lg Jan 26 

147 Jan 4 

5% Jan 27 

115g Jan 26 

82 Jan 4 

5 Jan27 

365g Jan . 
55g Jan 2 

Jan 3 

Jan 26 

Jan 26 

Jan 26 

Jan 23 

Jan 26 

Jan 26 

Jan 25 

Feb 24 

Jan 30 

Jan 24 

Jan 26 

Jan 4 

Jan 26 

Jan 12 

Jan 26 

Jan 23 

Jan 26 

Jan 5 

Feb 1 

Feb 7 

Jan 9 

Jan 18 





Jan 26 
Jan 26 


6'g 


51g Jan 23 
*6%, Jan 23 
2012 Feb 15 
70 Febil 
15%g Jan 26 

91g Feb 16 
3014 Jan 14 
14%, Feb 21 
18 Jan 26 

114 Jan 3 
1712 Jan 26 
9812 Jan 20 


511g Feb 18 
49 Jan 28 
601% Jan 26 
1612 Jan 26 


10614 Jan 26 


22 Jan 26 
171g Jan 26 
13 Jan 27 





131%, Feb 21 
1005, Jan 3 
178lg Feb 17 
35 Jan 
55 Jan 
2412 Jan 
113 Feb 
122%, Jan 


154 Feb 
20 Jan 
33% Jan 


131g Feb 20 
1412 Feb 18 
2212 Jan 3 
917g Jan 9 
181g Jan 4 
15812 Feb 2 
871g Jan 19 
89%, Jan 16 
153 Jan24 

8% Jan 5 
145, Jan 20 
90 Feb 4 

6%, Jan 10 
4312 Jan 10 

7% Jan 5 
33 Jan 7 
3614 Jan 5 
547g Jan 4 


12114 Jan 4 
1031g Jan 10 

61g Jan 4 
52 Jan 5 
65 Jan 4 
58 Jan 4 
1214 Feb 24 
10%g Jan 5 
7612 Jan 5 
10%g Jan 3 
74ig Feb 24 


31 Jani19g 
195g Feb 24 
214 Feb 18 
114% Jan 16 
193g Feb 24 
100 Feb 24 


115 Jan 7 
2612 Feb 18 
221g Jan 3 
17% Jan 4 


19 Feb 23) 22012 Jan 19 


43 ¥Feb17 
2414 Jan 24 
2214 Jan 26 


44 Feb 24 
34% Jan 3 
2810 Jan 3 





6%, Mar 
2314 Mar 
114 Apr 
70% Jan 
16014 Mar 
125g Mar 
27 Mar 
91g Mar 
8912 Feb 
881g Mar 
1312 Sept 
41g Mar 
9 Mar 
814 Mar 
6712 Dec 
21g Mar 
4 Mar 
214 Mar 
131g Mar 
51g Mar 
10 Mar 
9 May 
2 Mar 
12 Mar 
303, Mar 
lly Oct 
13ig Nov 


2214 Mar' 
40 May 
14 Mar 
4l, Mar 
612 Mar 
17% Mar 
101%, Apr 
53, Mar 





$ per share\$ per share 


143, July 
52 Nov 
135 Aug 
105!g Oct 
17612 Nov 
347g Dec 
57% Nov 
23%, Nov 
117 Dec 
125 Oct 
20 July 
97g Nov 
15 Nov 
16%, Jan 
83 Jan 
6%s July 
714 Nov 
514 July 
2514 Feb 
12% July 
207, July 
15 Nov 
57g Nov 
36 Nov 
45lg Dec 


16512 Jan 
2412 Nov 
8034 July 
207, Jan 
2312 Nov 
351g Jan 
583g Nov 

140 Dee 
61% Dec 

150 Dee 
40% Dec 
11% Jan 
19 Oct 
31 Jan 

1171g Mar 

12012 Oct 

150% Dec 


1221g Oct 
103% Oct 

7 July 
72 Jan 
9412 Jan 
595, Dec 
13. Nov 
9 Dee 
77lg Dec 


4473 Nov 
72 Jan 
30 Dec 

84 July 
1412 Jan 
27% July 
10914 Aug 

97%, Jan 
48lo Aug 
68 Nov 
12614 Dee 


114%, Nov 
Oct 


2934 
2412 Nov 
19%, Nov 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
18 


Feb. 


Monday 
20 


Fed. 


Tuesday 
Feb, 21 


Wednesday 


Feb, 22 


Thursday 
Feb. 23 


Friday 
Feb. 24 





$ per share 


110 1 
55 
13%, 
19 
254 
*2 

*24 

7% 


*10212 


29 
*103%4 
*15 
187 
*5lg 
7 


*5 
*15% 
*15l2 
*85 

12% 
*291g 

8ilg 

87 

80 

54 

*108 


*109 

13 
1% 

61 

28 


8 
11l\ 
1 


10 


5 
13% 
, 
25 


2 
2 


2% 








333 
1% 
Sit2) 
28 


$ per share 
110 


110 
5Ale 
1314 
187g 
24ie 

*2 

#24 
7\4 
13\g 
24}e 
*Z41, 
*4 4 lo 
17g 

4 


8 
*105\4 107 
20!g 20% 
89 


89 
16 
*70 


2012 2012 


3’ 
110 
7 
*41e 
*4 
#2814 
42 
10ig 
41 
*99 
27 
*814 
*20\4 


1 


547 
134 
+t 
25) 


wm OOD w 
NOS AOI OT 
rs a es 


te 


-¥ 








17 
72 


4 


378 
----}|*110 
7 


5 

45 
95 
42 
1014 
41 
01 
274 

9 
22 
35 
88 





$ per share 
10912 10912 
*54%, 55 
14 14 
19 1912 
Bg 2414 
21g 
24! 4 








6014 
27% 27% 


$ per share 


Exchange 


Birthday 


Stock 


Closed 


2 
4 | Washing- ” 


ton’s 


Holiday 





$ per share 
10812 10912 
54%, 54% 
154 
195, 
247% 
24 
244 
7% 
13% 
25 
39 
45le 


rr 





50 
291g 


15ig 15%, 

103 103 

*27l2 28 

*10414 = 
*15 

*18lg th 

5l4 54 

712 

7 

1534 

157 

81 

12%, 

3033 

8 

8414 

80 

53 

5434 55% 

*107 lll 

12% 13 

1% «61% 


*132  ___.|*132 

*126 129%, 
*61%, 62 

*1000 


S$ ver share 
10912 10912 
54%, 55 
1514 155, 
19 2914 
25 25 
*2 23g 
24ig 2Alg 
74 7% 
1314 13% 
25 26 
39 


5lie 
3012 
145 
*128 129% 
61% 61% 

1000 _-- 
154g 155g 

*10212 104 
28 3043 

#10412 = 
19lg 

5l4 


56057 
*107 «111% 
13. 1353 
1% = 1% 








60 60), 
27% 28 


5934 6214 
28 28 


Sales 
for 
the 

Week 


Shares 


4,900 
817,800 


STOCKS 
NEW YORK STOCE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 


Year 


1938 





EXCHANGE 


Lowest ‘ 


Highest 


Lowest 


Highest 





Bon Ami class A 


Bond Stores Inc 
Borden —o (The) 
Borg-Warner Corp. -.- 
Bostoo & Maine RR 1 
Bower Roller Bearing Co___17 
Brewing Corp of America__.3 
Bridgeport Brass Co_..No par 
Briggs Manufacturing._No par 
Briggs & Stratton No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr_No par 
$6 preferred _.- . -No par 
Bklyn-Manh Transit..No par 
$6 preferred series A_No pa 
Brooklyn U aoion Gas_.. N 0 par 
Brown Sboe Co 
Bruns-Balke-Collender_No par 
Bucyrus Erie Co 5 
7% preferred 
Budd (F G) Mfg 
7% preferred 
Budd Wheel 
Bulova Watch 
Buliard Co 
Burlington Mills Corp 1 
Burroughs Add Mach..No par 
Bush Terminal 1 
tBush Tcrm Bidg gu pf ctfs . 
Butler Bros - -- 
57 conv paar gerne Ae 
Butte Copper & Zine 
Byers Co (A M) 
Participating preferred_-_100 
Byron Jackson Co- __.-1 No par 
California Packing....No par 


Callahan Zinc Lead 
Calumet & Hecla Cons ( op._5 
Campbell W & C Fdy._No par 
Canada Dry Ginger Ale..-.-.5 
Canada Sou Ry Co 100 
Canadian Pacifie Ry 


Capital Admip class A 

$3 preferred A 0 
Carolina Clinch & Ohio Ry i 
Carpenter Steel Co 
a & General Corp 


ferred. 
Caterpillar Tractor. . 
5% preferred 
Celanese Corp of Amer.No par 
7% prior preferred 100 
Celotex Corp 


Central Aguirre Assoc.No par 
Centrai Foundry Co........1 
Central lili Lt44%% pref_..100 
Central RR of New Jersey .109 
Central Violeta Sugar Co...19 
Century Ribbon Mills.No - 


Cerro de Pasco Copper_No par 
Certain-Teed Products 

6% prior preferred 
Cham Pap & Fib Co6% pf. 100 


Checker Cab 
Chesapeake Corp 
Chesapeake & Ohio Ry 


: 00} 

tChic & Fast Ill Ry Co....100 
6% preferred 00 

Chicago Great Western... 100 
4% preferred 100 

Chicago Mail Order Co 

tChic Mil St P & Pac..No par 
5% preferred 100] 

tChicago & North West’n. Fras 


Chicago Pneumat Tool.No par 
$3 conv preferred_..No par 
Pr pt ($2.50) cum div No par 

tChic Rock Isl & Pacific. ..100) 

erred 100 


Chieago Yeliow Cab...No par 
Chickasha Cotton Oil 10 
Childs Co 





Preferred_ 100 
Coca-c .¥ Co (The)...No par 
Class No par 
ietetee Inter Corp._No par 
Coilgate-Palmolive-Peet No par 
6% preferred 1 
No par 
5% 100 


Colo Fuel & Iron Corp_No par 

Colorado & Southern...._1 
4% ist preferred..... --100 
4% 2d preferred. ......100 

Columb se Sys Inc cl we Y 50) 


Class 
Columbian Carbon vte¢ Ney par 
Columbia Pict v t ¢...No par 
$2.75 conv preferred.No par 
Columbia Gas & Elec..No par 
6% preferred series A_..1 


4% % conv preferred. 
Comm’! Invest Trust_.No par 
$4.25 conv pf ser '35_No par 
Solvents..No par 
Commonw’lth & Sou_.No par 
$6 preferred series_..No par 
Commonwealth Edison Co__25 








$ per share 
104 


Jap 23 
Jan 24 
Jan 30 
Jan 12 
Feb 21 
Jan 23 
Jan 23 
Jan 12 
Jan 26 
Jan 28 
Feb 1 
Jan 3 
Jan 11 
Jan 26 
Jan 23 
Jan 12 
Jan 26 
Jan 3 
Feb 1 
Jan 26 
Jan 26 
Jan 26 
s Jan 26 
Jap 24 

Jan 26 

Jan 26 

Jan 28 

Jan 28 

Jan 28 

Jan 26 

Jan 24 

Jan 28 

Jan 28 

Jan 26 

95g Jan 26 
1412 Feb 20 
15% Jan 26 
49 Feb 24 
5g Feb 15 
612 Jan 26 
14. Jan27 
17 Jan 26 
44 Jan 4 
4% Jan 26 
301g Feb 15 
614 Jan 28 
40%, Jan 23 
83 Feb 3 
171g Feb 2 
31g Jan 23 
82 Jan 26 


51 
121g 
l6le 








Jan 28 
Feb 2 
Jan 12 
Jan 26 

95g Jan 26 
Jan 27 
Jan 25 
Jan 27 
Jan 27 
Jan 26 
Jan 26 
Jan 24 
Jan 9 
Jan 30 
Jan 4 
Jan 28 
Jan 24 
Jan 3 
Jan 28 

% Jan 3 
Feb 17 

15 Jan24 
3412 Jan 26 





127% Jan 5 
125 Jan26 


115g Jan 27 
101% Feb 1 
25 Jan 26 
103% Feb 20 





3 per share 
110 Feb18 
55 Jan lo 
1653 Feb 24 
Feb 24 
Jan 3 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 3 
Feb 11 
Jan 20 
Jan 16 
Feb 16 
Jan 18 
Jan Iv 
Feb 17 


4 
4 
1 
4 
5 


PANWKWAANS AOA DRE Sor 





191g Jap 
7l Feb21 
22i2 Jan il 
54 Jan 3 
lll Jan 6 
91g Jan 45 
5ig Jan 3 
5ig Feb 24 
95 Feb 24 
52% Jan 5 
13 Jan 4 
47\2 
101ig 
40 


1014 
2453 
3912 
8834 

53 

354 

53 

37% 
12%, 

12 

lig 

1 

312 
2014 Jan 
37% Feb 24 
46 Jan 10 

% Feb 6 
1% Jan 5 
lig Jan 3 


853 Feb 7 


be i OO OF Ur 





Or 68 © POO 


132 Febil4 
133 Jan 6 
61% Feb 21 





[5% Feb " 
104 Jan 
3614 Jan 


ig Feb 
28 Feb 6 





per share 
82 Apr 
40 Jan 
9 June 
15 May 
1612 Mar 
llg Dec 
14 Mar 
4 Mar 
53, Mar 
12%, Mar 
Mar 

Feb 

Mar 

iy Mar 
5%, Mar 
Mar 

s Mar 
May 

2 Mar 
Mar 

Apr 

Mar 
Mar 
Mar 

2 Mar 
Mar 
Mar 

2 Mar 
Mar 
Mar 

55x May 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar} 
Mar 
Mar 

85g May 
121, Mar 
37!2 Apr 
5 Mar 
21 May 
4l2 Mar 
3414, Mar 
6312 Apr 
12%, June 
212 Mar} 
6212 Mar 
9814 Jan 
29%, Mar 


100g Jan 


9 Mar 
82 Juiy 
125g Dee 
46 Mar’ 


ug 
264, Mar 
4lo Mar 
17ig Mar 
94 June 
18 May 


3 per share 
107 Dee 
5215 Dee 
1414 July 
195g Jan 
36%, Oct 
a. Jan 
Oct 
Aug 
Dec 
Aug 
Aug 
Dee 
Jan 
Nov 
Nov 
Nov 
Oct 
Jun 
1412 Ort 
13'g Oct 
1001+ Nov 
7i2 Dee 
54%, Jan 
54, Oct 
34 July 
29 Dee 
163g, Aug 
2214 July 
3le Jan 
1714 June 
10 July 
24 July 
5 Ort 
153g Nov 
4412 Nov 
22 July 
2419 Jan 


144, 
461, 
2338 
41 


212 Juty 
8 Jan 
55s July 
1llllg Nov 
14 July 
814 Jan 


y 

212 Jan 

12%, Jan 
1914 July 
131g Nov 
51 Oct 
8812 Nov 





5 55% Oct 
221g Mar’ 28 Mav 





* Bid and asked prices; no sales on this day. ft Inreceivership. 


a Det. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 























—————— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for ond YORK ee On Basis of 100-Share Lots Year 1 
Saturda; Mond Tuesday V h Frida the XCHANGE 
Feb. is, Feb. 20 Feb. 21 "yo 70. ot Feb. 24 Week Lowest Highest Lowest Highest 
ha h Shares Par| $ per share | $ per share |\$ per share|$ per share 
te aed eed | ee) Or et Sher oe) 9 oe $%| 400 | Conde Nast Pub Inc...No par| 74 Jan 3| 8% Feb 1|| 3% Apr| 9g Aug 
, 2653 27 27 2741 27 27 2673 27 27 277%) 1,300 re renss pal 24% Jan27| 30% Jan 5 8 a - Dec 
*6 1 * * 1 1 he ee ngress ar......--1VO Par] ....---- --| «------- -- ar 
"514 Hs 6g mS 6 at 3° on og : o% tacube Conn Ry & Lig o4% om 3 100 Jan 3} 8 Jan 5 4 Dee} 14% July 
211, 21%) 21 2llo} 20% 21 2053 213s) 211e¢ 2212} 6,100 | Consol Aircraft Corp-__------ 18% Jan 24} 2512 Jan 3|} 1012 Sept Nov 
*77g Biol +~*7lg «8 *7lp 8 *75, 8 ak cata ae Consolidated Cigar....No a 6% Jan26} 84 Jan 5 414 Mar} 1033 Nov 
*30 85 | *80 85 | *80 85 *89 85 | *80 85 | _----- 7% preferred.........- 100} 76 Jani2} 80 Feb 9]| 55 Apri 76 Dee 
85 85 841g 843;) *843, 87 *843, 87 | *84% 87 50 6% % prior pref w w....100} 82% Janil} 86 Jan 5j| 71 Jan| 867% Aug 
15g 15s] 4*11g 15g] = *1lg 15g *llp 15g llg lle 800 | Consol Film Industries---.-._ 1 llg Jan 25 21g Jan 5 1 Mar 2% Oct 
1lig lls] I1lg lig} 11 11 10% 11 BS... an 1,600 $2 partic pref_...... No par 9 Jan24| 11% Feb 8 41g Mar| 1214 Dee 
333g 3353] 321g 33 32%, 32%, 3253 331s} 33 33%) 24,400] Consol Edison of N Y..No par} 2914 Jan13} 34% Feb 6 17 Marj 34% Oct 
103%, 1037] 103%, 1037) 1037, 1037 3, 7, 1047 3,500 $5 preferred____.... © par| 101% Jan 4/| 104% Feb 24 887g Apr] 104 Nov 
4 8} 103%, 103%) 103% 8 103%, 1037s} 104 8 " - 
6 6 6 6 6lg Big 6g Big 5le 61g] 3,200 nsol Laundries Corp... --.- oe 5%, Jan 16 61g Jan 6 27g Mar 7% 
Ble Ble 83g Ble & 85 83, 8le 83g, 853] 13,200 | Consol Oil Corp.....-- & Jan 27 94 Jan 6 7 Mar] 10% July 
*2le 27 *21 27, *21 7, 1 1 * 3 Consol RR of Cuba 6% a 100 2ig Feb 23 34 Jan 5 212 Sept 7ig Jan 
foal 2 gal oat 3° oe Consol Coal Co (Del) v t ¢.-25 
Reena 5% preferred v t c....._100 
*941g 9514) 951g D5, *947, 95%) *9412 9553 300 Consumers P Co$4.50 pfNo par 
131g° 131s} 13 13 131g 131g 1314 13%) 1314 13%| 1,500} Container Corp of America.20| 12% Jan26} 1612 Jan 9% May} 17% Oct 
191g 191g 1814 i8le] *181g 1812 1812 1812 19 19 1,000 | Continental BakclA...Nopar| 16 Jan 26 7 Feb 3 85g Mar = July 
3, 3 3, NI tice dccetenpcnteue No par llg Jan 27 Jan 3 lly Mar July 
eovit ost on ovis oo" ot ori ot get 3-600 | _ 8% preferred. ....---- 100} 89 Jan26| 98% Feb 24|| 6512 Mar| 10312 July 
391g 397%] 387% 3914) 38ig 3 381g 38%3/ 3814 387%s| 4,400 yo Can Inc....... ar] 113 = = athe a c. 3612 Mar| 49 June 
300] _ $4.50 preferred----_- , 
0; 10 
30 Crane Co....------------25| 28% Feb 9 
1014, 101% * 101 *102 103 102 102 | 103 103 500 5% conv preferred...... 100} 9914 Feb 10 
*28 284 81, 2814] 281, 281, 2753 28 281g 2812 700 of Wheat ctfs...Nopar| 2653 Jan 3 
*914 *91, Glo] *9 93, 9% 9%) *9 912 100 | Crosley Corp (The)....No par| 8% Jan 27 
33%, 3312] 321g 3310) 32 32 3214 323g] 32%, 3353} 1,600 | Crown Cork & Seal....No par| 31 Jan 26 
36 40 *37 40 *37l2 40 *3612 40 40 40 106 oe phan a w. _ oo = =e = 
Crown Zellerbach Corp. connote 5 
865g 8653) *86 8712 $5 conv preferred....No par 
Crucible Steel of America. - 4 
PER .. cin nnn ttanonne 
*43, 51 *41 1 * 1 Cuba RR 6% onazesee- oe 
2 et a So ae ae Oana Sugar----10 
6535 | + | 261g 26%) 267% 271g) 8,100} Class A..-.....----.--.- 
7414 7414 *7414 83 *7414 83 
"44 63 | *4414 63 | *4414 63 Stock *45 63 | *45 63 | ------ $8 preferred - ...---- 
2llg Zils} 21 2ilg} 21 21 21 213g} 21% 21% 900 olner lames mewre sie oval 
ae 18145" ists et ou 1s ae el a ee 35 
*7ig = 7% 71g =7lsg) +4=*6% Zig} Closed 7 7 67, 7 500 | Davison Chemical Co (The) -1 
#11012 111 11012 11012|*11012 111 11012 111 11012 11012 60 ee dang Pow & Lt 4% % pf 100 — — Jie a 
201g 2014] 19% 197%] 191g 1912] Washing-| 1912 197%! 19%, 2012} 8,500} Deere & Co-.--...-.-- No par + 4 Maw 4 ve 
25% 25%] *2514 26 | *251, 255, *25l4 2512] 247% 2514] 1,000 Preterred en dh sndats ain shite 9 Shee 20 93, Mar an 
135g 1353] 131g 131g] *12% 14 ton’s *12% 1312} 1312 14 400 | Diesel-Wemmer-Gilbert - .. . 10 
20 20% 19 1912} 19 1914 195g 20 2014 207%} 4,400] Delaware & Hudson-.--.-. 0 
of Sede Sd fal Birshaay | otal T | 180 | Loum e nG Wen 0% oti 
4 4 4 oO 
11914 120 1201g 121 !*11912 125 Holiday '*120'4 125 121 123 1,200 ' Detroit Edison........--. 113g Jan 3 
281g 28lg] *28 291g] 2g 291g 30 30 2012 3012 220 | Devoe & Reyacite As--Be Me 2 jen 26| 32 
*31lg 321g] 321g 321g] 321g 323, 32% 3212] 323, 3212] 1,000] Diamond Match.-.-....No 2 8 2 a* 
“oa “A a < a om ‘> * ee a "700 gms ver hector Car Co. ..2 he en 26 
2 8 2 2 2 “4 ooo 
183g 185] 1814 1853) 1814 183, 1812 1873} 19 19%] 4,500] Distil Corp-Seagr’s Ltd_Nopar| 155, Jan 26 
“ibm fou] Sou Ham) stow oh Hag Hof tot 15a] 10°] pie inex Coens gor] fs dan 
° 8 14 8 Ol 7g 1 107 ig) ------ | Dixie-Vortex Co...... 
34 34 | *331g 3414! *34 3414 3414 34%] 34% 35 70 CRN Bie dtmdoonns No par| 33 Jan3l 
ait Sit} 300 dt, a ai see 3en] 32, Sa} 3:900| Botmttcnincasae Coe Be] gat Ja 
2 2 8 ,700 | Dome Mines Ltd----.-.- i 
"54 6l2 *514 6 ; *5 6 *5lg 6 5 5 100 | Dominion Stores Ltd...No ae 5 Feb 24 
7314 75%) 72 7 72 73% 73 «74 By 75 “oo  oteny 4 mer hon 9” mC a po sfate Fane " 
*113 118le} 116 116 117 ‘117 *115 118 16 116 w emical Co..... 
“91, 10 *8l2 O12 84, 884 *8lg 9% 914 Oly 200 DEE anacces Nopar| 5le Jan24j 11% Jan 5jj-....--...]..-.-...-. 
13% 13%] 121g 134] 121g 121 13% 13% = — a sampncnamaans ye ae os He, 
*10 il *10 11 *10 11 *10 11 2 4 = mr iawits wiley onlin 
*1101g 115 [*11212 115 |*11012 115 *11012 115 |*11012 115 | -..--- 8% preferred.......-.. 100} 111l1g Jan 4 , 1548 
150 150 146%, 14812] 146 147 148 148% ae y+ ae wnt de fe Nem ( 3 é 330 1308 ee 138i aoe 
13812 139 |*139 142 |*1393, 142 139%g 1397s) 13914 1 % non-voting deb... -- 
*118%, 11934] 1191g 1191s} 119 119 11914 11914] 118% 119% 600 .50 preferred. -.-... 10912 Apr 120'2 Dec 
11714 11714]*11714 118 |*117%4 118 117% 118 |*11714 118 30 pean’ Light 5% ist pt. 100 111% Jan| 118!2 Dec 
151, 16 147, 1559) 15 1553 15%. 163g) 16% 17 19,600 | Eastern Airlines, Inc. ......- 1 13%, Nov} 17% Dee 
*614 63% 6 6 *5%, «66 6 6 614 6% 400 | Eastern Rolling Mills.....-- 5 314 Mar} 84 Nov 
174ig 17412] 172 erat 171 172 170 171 | 171 17112} 1,800| Eastman Kodak (N J).No par 181% Mas ez “~ 
80 182 | 180 180 | 181 18112 180 180 ; 180 180 100 6% cum preferred . .---- 100 5 an ec 
#2414 2483) 231, 2414] *22%, 23% 22%, 23 2312 241s] 1,800] Eaton Manufacturing Co-.--..4 
*23g «= 25g 2%, 23g) *21g 21g 2%, 3-28) 2% 212 400 | Eitingon Schild.-...--- No ar 
I3tg Iai] 12% 134] 120 12% ti 33) fant ion) s:sob] Mecouts Bost-.---:-.----cm 
8 4 ,900 | Electric Boat........---.--- 
*2t9 234 213 2i9 21g 2g 2% 27% 2%, 2%! 2,600| Elec & Mus Ind Am shares- -- 
11 1114} 1012 10%] 1012 10% 1012 10%] 105g 11%} 12,300] Electric Power & Light.No par 
3734 3814, 36%, 37%) 363, 36% 3712 37%) 38 3914; 3,900 $7 preferred........ No par 
3312 331g] *3llg 315] *311g 331g 3212 33 | 34 35 | '800| $6 preferred_...---- No par 
295g 295g; *2912 3014! *2912 30 2912 2912} 2912 2912 300 | Elec Storage Battery..No par 
*Ilg It lig tg) *¥1 14 *1 It} *1 14 200 | Elk Horn Coal Corp...No par 
sot 2 ston | od 22 25 0 20 23 | 2:10] Ration orp.- a 
*397%, 42 *397, 4 ioe fo - 8h Oe ee eee ae 
10614 10614/*106 107 106%, 1063, 106 106%4)*10512 10612 160 5% preferred ......-...-. 7 
10 104g 95g 97% 95g 9% 93%, 10 10 10%s| 11,800 | Engineers Public Service - .-- 
*71 7212 *7015 72 *701g 72 7012 71 7illg 7i1le 300 $5 conv preferred_...No par 
*74 78 *73 76%4| *74 78 *75 7712] *74 voy RSS $5% oe w w..No par 
*78 83 *77 82 *77 82 8212 8212) 83 83 300 $6 preferred......-- No par 
*14g Ile lig 112 lig 21g 11g Ilg 11g 112! 1,700 Bauitable “Ortice Bldg..No par 
*15, 1% 1 15g lig = 15g 15g 1 5g 15g 1%' 1,700} $Erie Rallroad.........-- 100 
31g 31g} *35g 37 3%, 863% 31g Ble 35g 3%3, 1,100 4% ist preferred._...-- 100 
2 2 *2 Zig’ *2 Zig 2 2 *2 21g 200 4% 2d preferred... ..--. va 
od Gaee tae kee bees ot Eo ee ee ae Erie & Pitts RR Co.....-..- 
"Big ‘Bly 5 5l4 5g 5 5lg Sig Big 1300 | Eureka Vacuum Cleaner. -.-.5 
10ig 101g 9%, 10 91g Ole 9%, 10 10 1012} 1,500' Evans Products Co.....-...- 5 
22%, 223%) 21ig 22 2lle 21% 22 2214] 223%, 2273) 3,700} Ex-Cell-O Corp..-..-.-.---- 3 
*l7g 2 *1%, 2 2 2 *1% «62 *1% 2 100 | Exchange Butfet Corp.No par 
*5lo Glo 5le 6 *5lo = *5lo 5%, 6 6 150 | Fairbanks Co 8% pref. ---- 100 
*281, 39 38 3814] 37l2 38 *37%, 39 38% 39 1,000 | Fairbanks Morse & Co. No par 
241g 241] *23%, 241o] *24 24le *24 245s! 25 25 400 | Fajardo Sug Co of Pr Rico. .20 
*13 14 131g 131s] *1212 1312 1314 1314] 1312 1412 700 | Federal Light & Tiaction...1 
*841o 86 R41p B8A4lo] *S31g 85le 8312 84 *8212 B8Ale 70 $6 preferred_......-.-- 100 
*90 «#110 *90 110 *90 110 oss 110 one Iie. T setean Federal Min & Smelting Co be 
* ee ee Ce ee gud PPE Pee. ay Re ae 
a 452 414 433) *414 45, 4%, 4%, 4%, 4%) 1,300] Federal Motor Truck..No par 
3 3 *3 3ig 3 3 *27g 3l4l *2% Bl, 400 | Federal Screw Works..No par 
"11g 1%] 1% «gl gM *11, 133] *11¢ 1% | 300] Federal Water Serv A_No par 
sas] “ate Soe] “as 33° Boel -an™ fac) 100| rod Bont sates OC 9, 
* 1 * 
34 ‘ 24 . 33% 34 1 33%, 335, 331g 3334] 3312 337%| 2,100] Fidel Phen Fire Isn N Y--2. 
*18lg 2414] *18le 2434) *1812 2414 *18l2 2414] *1812 2414) --.... Filene’s (Wm) Sons Co. No par 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def.delivery. n Newstock. 1 Cash sale. 
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Feb. 25, 


1939 





















LOW 


Saturday 
Feb, 18 





$ per share 
224, 22% 
*101lz 102 
477%, 
27% 
3414 
1912 
2% 
30% 
10512 
25 








*128 120% 
4012 41% 
39% 40 

*115ig 116% 

"46 50 
*75le 76le 

*125 126 

481g 49) 
125 125 
"36 39 

*5lg 57 

95g Dig 

*108 109 
*ll4 = ile 
221g 2212 

*87 90 
13g 

17% 

32% 

25le 


































100 


AND HIGH 


Monday 


Feb, 


22 
10112 


100 








1011 10112 
*26 271s 
*13012 137 
*614 6le 
"75 79 
3 


3 

*102 103 
11% 11% 

*110 































101 
*26 
*13012 
614 
75 


3 
*102 
11lg 
110 
164 
*14 
76 
134 
54 
*1067 
*18 
47 
10712 
*9lg 


327 


53 
157 
2612 
*431o 
™ 8le 


$ per here 
22 


20 


10112 
4712 
2712 
BAl, 
20 

3 
30 

105 
234, 
86 

27 
48 


100 

101 
2712 
137% 
614 

75 


3 
103 
1 lig 
110 
164 
14% 
767 
1341, 


110 
20 
4714 

10712 


SALE PRICES—PER SH: ARS, NOT PER CENT 





Tuesday 
Feb, 21 
s per share 
221%, 2212 
10112 
46 

265g 
*31 
*18le 
#23, 
294, 
10412 
24 
*85 

#23, 
*40 
*23% 

2 


*3 
1053 
*114 
96 
*5% 
1612 
*48 


*102 10212] 
11 11% 
*1021, 11014 
16312 16115 
13% 13% 
*76 77 
*132le 1341s 
*537% 54le 
*1067, 110 
*18 19 





*2534 
*431o 
*815 





WwW ednesday | 
Feb, 22 


$s per share 


Stock 


Exchange |* 


Closed 
Washing- 
ton’s 
Birthday 
Holiday 














*76 





*132lg 1341s 
*54 54le 
*1075g 109 
*18 19 
46 46 le 
107 





107 


Slo 





5Ale 
10712 
*18 


*68l2 
*107%4 
658 


5g 
1612 
2612 








44le 
*85g 


Pref 


Class B 
5% pre 





7% preferred 
Homestake Mining 
Houdaille-Hershey cl A. No par 


0 

Hamilton Watch Co...No par 
6% preferred. _......-.100 
Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac.No par 
6% preferred 00 
Hat Corp of Amer class A.-_-1 
64% preferred w eee 
Hayes Body Corp 
Hazel-Atlas Glass Co 
Hecker Prod Corp.-.-_.- 
Helme (G W) 

‘erred 


mewn ne 


Hershey Chocolate....No par 
$4 conv preferred._._.No par 
Hinde & Dauch Paper Co..10 
Holland Furnace (Del)-_ 
$5 conv preferred 
Hollander & Sons (A) 





-<-<-- 








panne 
----98 





No par 
Household Fin com stk.No par 
ferred 100 


Houstan ¢ Oil of Texas v t c..25 
Howe Sound Co 5 








Hudson Motor Car_._._.No par 
ee Car Corp 


RR Sec ctfs series A_..1 


00 
12.50 























1041, Jan 12 
61%, Jan 24 











10912 Feb 
19 Jan 


1llg Jan 








Sales OCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
T hursday F videy the EXCHANGE 
Feb. 23 Feb. 24 W eek Lowest Highest Lowest Highest 
$% ver share | $ per share | Shares Par\| $ per share | $ per share \\$ per share|$ per share 
$2 22% 21% 227% ,800 | Firestone Tire & Rubber..-10| 19% Jan27| 24% Jan 3 1614 Mar| 267, Oct 
101%, 102 |*101% 102 600 6% preferred series A_..100] 991, Jan16) 102 Feb 8j| 76 Apri 100 Nov 
*45lo 48 47 47 500 | First National Stores...Nopar| 41%, Jan12| 48% Feb 16 2412 Mar| 4314 Nov 
2653 26%) 27 28%] 5,300] Flintkote Co (The)....No par| 2414 Jan 26] 3112 Jan 10% Mar] 3114 Dee 
*31 33 33 23 200 | Florence Stove Co-.-.-- No par| 30 Jan27}| 36 Jan 5 19%, ,une}] 391, Oct 
*19 1912} 19 19 200 | Florsheim Shoe class A_No par| 1712 Jani6] 19 Feb24 15 Apri 21 Jan 
244 2445 *25g 27s 200 | 2 Follansbee Brothers..No par 2%, Jan 30 314 Jan 5 llg Mar Oct 
*283, 30 | *29 30 200 | Food Machinery Corp....100}] 28 Feb 8] 3 Jan 5 18 Mar] 3714 Nov 
*10412 106 104%, 1044, 70 4% % conv pref......-- 100} 104 Feb 10} 10812 Jan11 85 Marj] 10912 Nov 
*24 25 245g 25le 800 | Foster-Wheeler . .....-.---- 10} 22 Jan26| 29% Jan 5j] 11 Marj 295, Oct 
*85 88 85 85 30 $7 conv preferred....Nopar| 80 Jan26j| 90% Jan 6 50 Mar! 91 Nov 
*23%, 27 2%, 2% 200 | Francisco Sugar Co....No par 25g Jan 26 3%, Jan 9 212 Mar 55g Jan 
*39 «6446 | *328)~ = 48 70 | F’k’n Simon&Co ine 7% pt- 5 4212 Feb18] 55 Jani3j} 25 Apri 58 Nov 
23%, 24 2312 24 1,600 | Freeport Sulphur Co--.-.-.-- 2312 Feb 24] 30 Jan 3 19% Mar| 32 Sept 
1% 1%) 1% 2 800 | Gabriel Co (The) cl A..No Pe 1%; Feb 23] 25g Jan 5 144 Mar| 3% Oct 
*3 Big) Bly 500 | Gair Co Inc (Robert)...---- 1} 3 Febl4) 4 Jan 3 2ig Mar) 5% July 
*1012 1144) *1053 11%, 400 $3 preferred _......----- 10] 101g Jan26j 13 Jan 3}) 10 Marj 18 July 
*ll4y 13 | *11% 13 60 | Gamewell Co (The)..._.No par| 11% Jan27} 14 Jan 3 91g Mar} 18 July 
*96 101 96 96 50 | Gannet Co conv $6 pref No par| 9512 Jan28| 9612 Jan17 85 Marl 97 Dec 
5%g SOB 55g Big 500 | Gar Wood Industries Inc....3 5g Jan 24 7's Jan 5 4\g Mar 81g Oct 
16 16 | *16 1612 600 | Gaylord Container Corp....5| 16 Febi6] 18% Jan 3 13 Sept] 1912 Nov 
*48 50 | *48 ae 5% % conv preferred... -- 50| 481g Jan31j 52 Jani7 48 June Se 
75g «67 *7lo 8 400 | Gen Amer Investors...No par 7 Jan26 9 Jan 3 414 Mar 93g Nov 
*10014 10312|/*10014 1031s] _____- $6 preferred.......-. No par| 96 Jan26} 10012 Jan 7|} 82 Mari 10212 Dec 
55 55 5612 5743, 1,700} Gen Am Transportation... -.-- 5] 50l2 Jan27| 6012 Jan 29 Mari 59% Dee 
101g 10%] 101g 1014] 3,800] General Baking..-...-.---- 5| 8ilg Jan 26} 101g Feb 16 6l2 Mar| 11g July 
13712 13712|*13612 140 OO $8 ist preferred. ..-.-. No par| 134 Jan18} 13712 Feb 6|]} 115 Apr] 136 Oct 
Blo Blot *34%, 37% 500 | General Bronze......-.---- 31g Jan 24 41, Jan 4 212 Mar 55g July 
14%g 1419} 145 1512] 4,500} General Cable......-.- No par| 13 Jan26} 18 Jan 4 5% Mar] 1912 Oct 
2814 2814) 29% 30 600 NE IN No par| 25% Jan28; 35 Jan 3j]| 11 Mar} 38% Nov 
68 68 68 70 400 7% cum preferred. .-- -- 100} 68 Jan3ij 75 Jan 4 35 Marl 87 Nov 
*24 2414) *231, 241, 800 | General Cigar Ine....-. No par| 21% Jan28| 25% Jan 6 207g Mar} 28 Feb 
129 129 |*128 130 20 7% preferred.......--- 100} 12512 Jan31| 130 Jan 5Sjj| 10814 Apr’ 138 Nov 
39%, 404) 40 4119} 33,600 | General Electric.......Nopar| 37ig Jan26| 4453 Jam 5/| 2714 Marj 4&8 Nor 
391g 397%) 39%, 4014] 5,600] General Foods.-......- No par| 365g Jan 27 ton Feb 11 227g Mar| 40% Nov 
*115!2 116 11512 11512 100 $4.50 preferred_....-. No par; 114 Jan 3} 117 Jan12/| 108% Jupej 117!2 Nov 
7g 7g 7g «(1 900 | Gen Gas & Elec A.....No par 7g Jan 13 lly Jan 5 5g Mar]  1lg Oct 
*46 50 | *46 ema s $6 conv pref series A.No par| 39 Jan 3] 45 Feb 6|} 25 Mar| 50 Nov 
7614 77 7612 7612} 1,400} General Mills.......-- No par| 721g Jan26| 78 Jan 3 50%g Jan| 79 Dee 
*125 126 {*125 126 10 6% preferred........-- 100} 12312 Feb 2} 127 Jan27jj 118 Janj 125 Au3 
47\ig 48 48!, 4914) 48,900 | General Motors Corp.----- 10} 421g Jan26| 51 Jan 5j| 25l2 Mar| 537% Nov 
125 125 124 124%, 700 $5 preferred __._-..-. No par| 1231g Jan 3}| 125!4 Jan 13j| 111% Apr] 12412 Nov 
36 39 1°36 £37 !...... Gen Outdoor Adv A...No par| 34 Jan26} 3712 Feb 4/1 2112 Mar| 45 July 
5% 5%] 553 5%| 1,200] Common..........- No par| ig Jan28| 6% Jan 5|| 4 Mar| 9% July 
*9 914 91 91o 600 | General Printing Ink..-.-..-- 1 85g Jan 26} 107% Jan 3 6%, Mar} 12ig July 
108 108 | 107% 107% 30 $6 preferred .__.....-. No par| 10612 Jan 11] 10812 Feb16}/ 10114 Apr} 110 Nov 
ly It la, 1a 400 | Gen Public Service....No par 14 Jan 27 15g Jan20 lig Dee 23, July 
214%, 21%) 21%, 22%) 1,300] Gen Railway Signal....Nopar| 191g Jan27| 28 Jan 5j| 12% Mar| 271s Nov 
*871, 90 20 «6690 10 6% preferred .......-.. 60] 90 Jan 3} 90 Jan 3/| 285 Sept] 95 July 
lig Algl *114 = 1% 800 | Gen Realty & Utilities... . 1 114 Jan 24 15g Jan 3 1 Mar 2ig July 
18 18 181g 1812 $6 preferred........ No par| 17% Feb17| 20% Jan 5 133g Mar| 2612 Oct 
3114 3112] 3312 337%) 1,200] General Refractories...No par} 29 Jan27| 41 Jan 4 15ig Mar| 4114 Nov 
24 25 25%, 26 570 | Gen Steel Cast $6 pref.No par| 23% Jan25| 3212 Jan 4 13 Mar| 44 Nov 
13 131g] *1314 1312] 1,100} Gen Theatre Eq Corp.No par| i11lg Feb10} 15l2 Jan 4 8lg Mar| 16% Nov 
*14lg 15 15 15 200 | Gen Time Instru Corp.No par| 131g Jan27] 16% Jan 9 141g May| 2012 Nov 
puae? We: |, We ence 6% preferred........-.-. 00] 9912 Feb 8} 9912 Feb 8 98 June} 100 June 
21%, 221g) 22 24 8,700 | General Tire & Rubber Co...5| 19% Jan26) 24% Jan20 9 Mar! 2712 Nov 
7 «67M 714 712] 2,800] Gillette Safety Razor..No par 67g Jan 27 8%, Jan 3 612 June} lllg Feb 
4614 4712} 48 481, 600 $5 conv preferred....Nopar| 44 Jan26} 514 Jan 4 46\g Dec}] 61 Feb 
114% 12%) 124 124) 10,400 | Gimbel Brothers. -.--_-- No par| 10 Jan26| 137% Jan 3 5 Mari] 15% July 
*551, 59 56 57 300 $6 preferred __....-- No par| 53 Jan24} 60 Jan 3|| 37!2June} 67 July 
*2014 2012} 2012 2114] 1,900 | Glidden Co (The) ~_-..-- No par| 19 Jan24| 2412 Jan 5 13. Mar| 2812 Nov 
4514 4514] 4514 47 200 4%% conv preferred_...50} 45 Jan 5} 45l2 Jani2 37 <Apr| 5ll2 Jan 
24, «Qt 214 24 600 | Gobel (Adolf) .........----. - 21g Jan 23 2% Jan 9 1244,Mar 33g July 
24% 24 24, 2ile 700 | Goebel Brewing Co___._-__-- 214 Feb 15 27, Jan 4 21g Sept 3%, Jan 
72 72 75 75 30 ! Gold & Stock Telegraph Co io 70 Jan 41 75 Feb 9i| 6012 Apr! 85 Nov 
20%g 207s} 21 217s 8,100 | Goodrich Co (B F).-..-.. No par| 1812 Jan26j; 2 Jan 4 10 Mar| 267% Oct 
64%, 64%) 65 6514 600 5% preferred .....-.. No par| 56 Jan26|) 6514 Feb24/} 32 June] 681g Dec 
3214 331g] 331g 3414] 16,400 | Goodyear Tire & Rubb.No par] 29 Jan26| 38%, Jan 3 15lg Mar] 3812, Dec 
10514 10553] 10414 1041e 600 $5 conv preferred....Nopar| 101 Jan26| 109% Jan 5j| 69%June} 108 Dee 
*414, Als 4lg Ale 100 | Gotham Silk Hose---_-.- No par 3% Jan 5 Jan 3 25g Mar 612 Nov 
Vy pee ¢ OF See Rs 6 80 Preferred ........-..-- 100} 75 Feb 3) 78 Feb 9]| 5214 Mar| 72% Dec 
1 1 1 11g} 3,300 | Graham-Paige Motors-_-.---- 1 1 Jan27 13g Jan 3 3, Mar 2 Jan 
6 6 *614 612] 1,600 | Granby-Consol M 8 & P..-..5 514 Jan 27 773 Jan 3 212 Mar 87, Oct 
*Ilp 1% 1! ll2 400 | Grand Union (The) Co.-_-_--. 13g Jan 25 13%, Jan 7 1 Mar 21, July 
131g 131g] *123%, 1312 100 $3 conv pref series._..No par| 1114 Jan26| 14% Feb 9 8 Mar| 144 Nov 
*155g 1653) 165, 165, 100 | Granite City Steel__.-.- No par| 15 Jan28} 20 Jan 45jj 101g May| 22% Nov 
291g 291g] 293%, 301e] 2,500] Grant (W T)....-....---- 10] 24% Jan27| 3012 Feb 24 Apr| 30 July 
*23 2312] *23 2312 100 5% preferred.......-.--- 20] 227g Jan23| 24 Jan 7|} 20 Janj| 243, Dee 
14% 147%) 147%, 15ig} 3,200} Gt Nor Iron Ore Prop_No par| 12% Jan 26) 16% Jan 5 914 Mar] 1553 Nov 
24%, 25%, 255, 2714] 13,600 | Great Northern pref... -__- 00} 21% Jan26} 31% Jan 4 12% Mar| 305, Dee 
2419 2410} 25 2512 .500 | Great Western Sugar..No par| 2414 Jan28} 2612 Jan 5j| 2312 A 32 Jan 
*1235le 145 [*138 145 40 PI covntsnocone 100] 13514 Jan13} 138 Jan 4|| 122 Apr] 142 Dee 
*36 66 | *36 Ss eee Green Bay & West RR....100} -.-.-...--] ---..---~-- 35 July 
2 3014} 291g 30 2,100 | Green (H L) Co Ine__.--..-- 1] 2414 Jan 26} 3014 Feb17|| 13%3 Mar| 2814 Nov 
Mee fh - ae ree Greene Cananea Copper..100} 35 Jan21}; 40 Jan 5j| 34%, Mar| 50 June 
181g 18%) 18% 1914] 24,000 | Greyhound Corp (The)._No par| 16 Jan26} 20 Jan 3 7% Mar} 22 Dec 
*1134 1173] Alle 114) 1,400 5%% preferred ....._--. 0} 11% Jan27| 12% Jan 4 7ig Feb} 13 Oct 
1 300 My yrs Sugar....No = 9 
oe: ae | aS ee 6 
4 
Lib en sees nines 4 
> eitedrn 4 





60 
105l2 Dee 






































Bid and asked prices; no sales on this day. {Inreceivership. a Def. delivery.  Newstock. 





rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 
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LOW AND HIGH 


SALE PRICES—PEBR SHARE, NOT PER CENT 





Saturday 
Feb. 18 


M onday 
Feb. 20 


Tucsdes 
Feb. 21 














3 per share 
65g 7 
26 

10812 


26 
110 


$ per share 
*6le 7 
253, 
*107 
*150 
*BYle 
13 
434 


26 


*10315 


106 
*176% 
*16le 

303, 
*41 

1614 

47\2 
*107 


933 
5212 
*Z3le 

*19le 
*106 
23 


17% 
48 48 
*3lle 32 
*12614 - 
2714 
414 
18 
#325, 
lle 
*5lg 
*12 
7% 
*1ll4 
14 
47g 
*614 





2544 
lll 
91% 
13%, 
43, 
Tie 


924, 


2|*1601, 


2312 
149%, 149%, 
17% 


$% per share 
*6le 

253, 

*108 

*150 
B9le 
127 
43, 
7% 
*25le 
9214 


3 
1l%, 
23g 

*23 
18112 

57 


2634 
Lill, 
B9le 
131g 


65s 
*Zle 
8le 
507, 
*13512 





Wednesday 
Feb. 22 


Thursday 
Feb. 23 


Friday 
Feb. 24 








$ per share 


Stock 
Exchange 
Closed 


2 
g Washing- 


ton’s 
Birthday 
Holiday 


$ per share 
*6§le 
*2534 
108 
*150 
*89 
133, 
434 


108 


91 


s 
*25le 
*9 15g 

314 

11% 
*214 
*223, 


19 
*122 
*73 


90 
*128%4 
*50 

*16% 
i*11712 





263, 


1312 


2'*11712 


$ per share 
7 


*6le 
264, 27\4 
10912 10912 
O19) «isa 
90 


90 
131g 1A4le 


90 
12912 

52 
*163%4 
12012 
87 
1812 
10% 
98 
1512 

90 


114 


Blo 
18 
*1012 

*90 


1512 
*85 
10%, 
Jie 
*75 
3643 
11% 
25 


Sales 
jor 
the 


Shares 





_ — 
- - 


B222838 


338s 








STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1938 





Lowest | 


Highest 


Lowest 


) Highest 





Indian Refining........... 10 
Industrial Rayon. 
da 


Inspiration Cons Copper_..20 
Ins uranshares Ctfs 
¢ Interboro Rap Transit. _.100 
Interchemical Corp....No0 par 
6% D 100 
Intercont’] Rubber....No par 
Interlake Iron 
Internat Agricultural..No par 
Prior preferred 100 
Int Business Machines.No par 
Internat’! Harvester...No 
Preferred. 100 
Int Hydro-Elec Sys class A.25 
Int Mercantile Marine.No par 
Internat’] Mining Corp 


Int Nickel of Canada..No par 
Preferred 100 


Inter Paper & Power Co....15 
5% conv pri 1 
Internat Rys of Cent Am..100} 

5% preferred 100 
International Salt 
International Shoe....No par 
International Silver. 50 

7% pre 
Inter Telep & Teleg...No par 

Foreign share ctfs...No par 
Interstate Dept Stores.No par 

Preferred. 100 
Intertype Corp 

oal 


$6 preferred 
Jewel Tea Inc_...... --N0 par 
Johns-Manville..... --No par 
Preferred. 100 
Jones & Laughlin St’l pref.100 
amazoo Stove & Furn...10 


Par\ $ 





Kalam 

Kan City P & 1. pf ser B No par 

Kansas City Southern....100 
4% preferred........ --100 

moO Dept Stores.....1 


Kayser (J) & 
sa a SEAS pt.. i6o 
Kelsey Hayes Wh’l conv cl A- 
ge SRE e-eay 
Kendall Co $6 pt pt A..No par 
Kennecott Copper No par 
Keystone Steel & W Co. oh par 
Kimberly-Clark 
Kinney (G R) Co - 
$8 preferred.......- No par 
$5 prior preferred...No par 
Kresge (8 8) Co 10) 
Kresge Dept Stores....No par 
Kress (S H) & Co par 
Kroger Grocery & Bak.No par 
Laclede Gas is Co St Louls 100 
5% preferre 100 
Lambert Co (Phe) 22 22No par 





Lane Bryant.........No 
Lee Rubber & Tire 5 
Lehigh Portland Cement...25 
4% conv pref 100 
Lehigh Valley RR.........50 
Lehigh Valley Coal....No par 
6% conv preferred. ......50 
Lehman Corp (The)...-...-1 
Lehn & Fink Prod Corp....5 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl.No par 
Libby MeNeill & Libby No par 
Life Savers Corp 5 
io: & Myers Tobacco. .25 
Preferred.......-..----100 
Lily Tulip Cup Corp...No par 
Lima Locomotive Wks.No par 
Link Belt Co....... -No par 
Liquid Carbonic Corp.-No par 
No par 
$6.50 cusianaanees > par 
No var 
Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-W tiles 25 
5% preferred........-.100 
Lorillard (P) Co 
7% preferred 
Seuneviae Gas & El A..No par 
Louisville & Nashville....100 
sar & Forbes 10 
os petreet inldoan No par 
mock No par 
ene (R H) cs Inc...No par 
Madison 8q Garden...No par 
Magma Copper 
Manati Sugar Co.......---- 1 
.---NO par 
t Manhattan Ry 7% guar.100 
Modified 5% guar....-.100 
Manhattan Shirt 
Maracaibo Oil Exploration..1 
Marine Midland Corp 5 
Market St Ry 6% pr pref.100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson ‘Alkali Wks_No par 
7% preterred 100 
May Department Stores.-..1 
me iy CO ccvareosadocdl® PF 
3 preferred w w....No par 
33 preferred ex-warr.No par 
$6 ist cum aisomeiss > par 


McCrory Stores Corp 
6% conv preferred 


Dinwegccoagte 











per share 
61g Jan 27 
24 Jan25 

105 Jan23 
150 Jan10 
79 Jan26 
12 Jan26 
412 Jan 14 

61g Jan 25 

23 Jan25 
9lig Jan 9 
27g Jan 27 

Jan 26 

Jan 26 





772 
91g Jan 26 
19% Feb 8 
120 Jan27 
70 Jan26 
87 Jan 26 
128 Jan 26 
51 Feb21 
15!2 Jan 28 
11712 Jan 27 
7% Jan 26 
161g Feb 10 
Feb 1 


97 Feb 4 
145g Jan 3 
88 Feb 20 
9% Jan 27 
61g Jan 24 


131g Jan 11 
20%g Jan 28 
47 Jan25 
25lg Jan 28 
20% Jan 3 
10 Janl4 
1714 Jan 12 
14 Jan27 
4 Jan24 


10614 Jan 9 

8ig Jan 3 
52 Jan27 

314 Jan 12 
18 Jan 26 
105 Jan 6 
20% Jan 26 
14712 Jan 


2212 Jan 26 
3712 Jan 26 
16%, Jan 26 
301g Jan 28 
14 Jan 24 
5ig Feb 16 
12 Jan28 
714 Feb 10 
11% Jan 23 
14 Feb 20 
4%, Jan 25 
6 Feb 2 
11% Jan 30 
271g Jan 24 
3% Jan 30 
4612 Jan2 
2712 Feb 23 
164 Jan 6 
44\g Jan 26 
47%, Jan 27 
2812 Jan 30 


93 “Jan 
11% Jan 24 
9% Jan 26 

88 Jani13 





$ per share 
8 Jan 6 
2912 Jan ¥ 





132 Jan10 
64 4 


an 
191g Jan 7 
121% Jan 20 
1llg Jan 4 
23 Jan 4 
11 Jun 5 
997% Jan 17 
3612 Jan 20) 
95 Janis 
13 Jan 3 
84 Jan 4 
92 Janil 
44%, Jan 5 
1212 Jan 5 
27% Jan 6 
25g Jan 4 
40 Jan 12 
171g Feb 17 
2312 Feb 24 
54 Jan 16 
22714 Jan 19 
25 Feb15 
131g Jan 20 
2312 Jan 20 
fig Jan 5 
54, Jan 5 
31%, Jan 5 
24le Jan 4 
11412 Jan21 
55g Ji 4 


1054 Feb 8 
106% Feb 17 


J 


10714 Jan24 
2414 Feb 24 
15312 Jan 28 
181g Feb 6 
58 Jan 3 
33 Jan 5 
1251g Jan 27 
30% Jan 4 
4312 Feb 6 
1912 Jan 3 
3812 Jan 4 

1% Jan 9 

7 Jan10 
16 Jani17 


Ale 


75g 
151g Feb 17 
395g Feb 24 
55g Jan 3 
5712 Jan : 


36 Jan 
175 Febl14 
50l2 Feb 18 
614 Jan 6 
3214 Feb 17 
101 Feb14 
1714 Jan 20 
127 Feb 24 
9612 Feb 24 





$ ~ -_ 
14% Mar 
60 Mar 
135 Feb 
5614 June 








ls per share 
10% July 
303g Aug 
11912 Dec 


an 
124 Nov 
745g Dec 
1llig Oct 
130 July 


78 Jan 
2412 July 
123 Oct 





131g July 
ao! July 


100 Dee 
16 Nov 
91 Nov 
14%, Oct 
101g Oct 
100 


Oct 
51 Oct 
145g Nov 
30 July 
3% July 
35 Dec 


1912 Jan 
22% Oct 
8 July 
315g July 
2153 Nov 
18 Jan 
30 Jan 
17 Nov 
Tie July 


921g Nov 























¢ Det. delivery. n New Stock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 


_——$——$. $ 
————————————————— 


* Bid and asked prices; no sales on this day. 
= 


t In receivership. 
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Feb. 25, 1939 



























































































































































































































































































> wand nm. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT anes 1, ind pe apa is. ad fs 
' y : NGE 
Sat Monday Tuesday Wednesday | Thursday Friday EXCHA Highest 
vo ie Feb. 20 Feb, 21 Feb. 22 Feb, 23 Feb. 24 Lowest Highest 
eats tan sheds haa cH nye share $ per share 
$ per share | $ per share | $ per share $ per share $ per share 8 per as ae ey, hs iP =o + , abn sant S0le Nov 
2012 1 20 20 1o% vty 19 2 - oe rt McGraw-Hill Pub Co__No par ig Jan 10%, Jan 5 124g July 
a+, sai oa Hy 5313 4 : 5412 551 Melntyre Porcupine Mines..£| 50 Jan27| 54% Jan 1 537% Oct 
a oe seul ese, 4800 oe com oS MeKeesport Tin Piate.....10] 13% Jan27| 18% Jan 3 26ig Jan 
1414 131g 1414) *13%, 14% 14 14 1412 14% Siteiih Mette. .-.ccelc: ; 7% Jan26| 9% Jan 19 1144 Nov 
38 ot ott oon oem <P 6% conv preferred. -__- i600] 88 Jan13| 94 Jan 25 95 Nov 
= “ 7 > A A . 1 a No par 91g Jan27| 11% Jan 4 15% July 
a > SS | cont es sant en) Chile $6 preferred series A-No par| 69 Feb 6| 70% Jan 5 80 Oct 
+ osen $ oon $8 oo & ona . $5.50 pref ser B ww.Nopar| 51 Janie} 58 Feb 6 73 Nov 
*55le *55l2 59 *55le 58ig 57 57 52 59 Melville Shoe....----. No par| 49 Jan2 581g Feb 17 5714 July 
63 1 le i ‘=. a a Mengel Co (The)----------- 1| 4% Jan 26 Jan 3 74 Nov 
2612 26" 2612 2612 te 2619] #2512 2712 5% conv ist pref. -.....- 60| 2453 Feb 3] 2812 Jan 9 30, Dee 
oo 1 ian “18 . oi B+ ‘ %| . 17% Merch & M’n Trans Co No par| 13% Jan25j 16 Jani2 16% Dee 
30ie 357 36 357 35% A Hb. i 36 ‘ Mesta Machine Co-....---.-- 5] 34 Jan27| 39% Jan 4 ry = 
. " Son s eee Se 5 Jan 26] 12% Jan 5 
“14 * rt a on + B+. ssa ne pt odin Dontionet Petroleum..10{ 135, Jan 26} 16!2 Jan 3 227%, Jan 
ase aait aan 25° 25 : 26° 26141 2653 27 Midland Steel Prod....No par| 20\, Jan 26 Jan .S an” jay 
2 2 ‘ 1 
*1lll, 11014 11112} 11014 110% 11012 11012 110%2 110% My 8 7 ~~ of ion —" ie 4 
init ontite 112 sre sie 1118 1118 o1lise 112 ’ 4% conv pref series B...100] 110 Jan 16] 11153 Feb 21 z117 ~ 
° 
i 4 _..1| 4% Jan 26 Jan 3 8 y 
Siz er FE a. oe ee owen oe yeb23| 53° Jan20 7212 Oct 
eu sg beta a la “Ss 2, “es tMinn St Paul &66M...100| 4 Jan 3] Jan 3} = 
fee OO beg ogo Weg a 8” ee EOE... wo ceseund an 
on a u-«-.2Z aay Ae Siren wad ofhs. 100|  % Jan26| 1° Feb 15 lig July 
aif “as” * > 4° * = 13 . on 124 Mission Corp.------------ 10] 12% Feb17| 14% Jan 5 17% Jan 
Myf <* ‘hs TP Mite sf tr 15s 1% Mo-Kan-Texas RR..-..No par lig Feb = oat - $ Bn. Pe 
; ferred series A...100 653 Feb ap 2 
: Stitt 2.4 oe SS US ae leocert 100} % Jan12| 1 Jan 3 2% Jan 
#3, *% «61 *% «#1 a | *% 1 ? Missouri — ps soasmoe sos 1" F 35, Jan 
jerred...... 3 Feb 3 2, Jan 5 
oun oat isi. tae si Pes sas sas 1 becenom Clones Milis....- 20 a“ = di _— }- ee aed 
ical Co....10 Jan an 
*99le 100 4 99%, lg 9912] 99%, 99% Monsanto Chem . 198 17 11712 Sept 
11714 117% 117%|*117 | 11834 a A a By ST a Ber a ea 54lg Oct 
oarie “Brit ton “Tig fo12 oan rt *3712 4 Morrell (J) & Co..---- No per +} ~~ a oote 4 y+ < 
Fo Ts, taal sa’ se “tay tat) 1am 158 Motor Products Gorp.-No par| 14 Jan 27] 19 Jan 5 224 July 
oat, Dail saete 24 | #222 24g oi, Dais| Dats 25 stoma teen Co... 1] 21 Jan26 30° Jan 3 32° Oct 
. - : “Ry ass B.....1| 5% Jan23| 7% Jan 3 84 July 
“35 osbit 39° “36° 39° 315 apis sis 39° "it cane pocheves. ..No par +a Jan = SS : too Fa 
111g Feb an 2 
oe eS Be lb 081°" 48.1 SUBIMMRMECSNCCS-—-<-No per] 52" Jan 3 O's Heb 18 ta ‘Oe 
* “ ty A * 10 5% preferred.......-.- 100} 108 Jan10] 110 Feb15 11044 Dee 
“aes ne ~~ , ” se | i, oe x ‘ 71 Murray Corp of America... .10 6%, Jan 27 9ig Jan 5 1014 July 
Ng eshte 62°] Ante 6S 49 | #48 4912 Myers (F & E) Bros.-No par] 48, Jan26) 51, Jan 6 54. July 
“+, i - 4 “ xs “ - 7%| 73 Sia Nash-Kelvinator Corp- .----- 7% Jan28| 914 Jan20 1212 Jan 
wigs “1988 20 ‘ “1880 20 < o10" 20 20 : 20 " Nashv Chatt & St Loula--i00 iia = = 174 a 7 ioe a 
1412 14. 1453) 14 14% | 14g 141g} 1414 14% National Acme. --.-.------ ; 10% Jan26| 14%, Jan 3 1453 Dee 
131g 12% 13%) 12% 13 - 131g! 127% 13% Nat Aviation Corp.--.-..---- 8 28° Nov 
ee 10} 231g Jan24| 25% Jan 5 
oon * Sei 1 1981 pon tees 1308 ogy" 170t0 eo icici cose 100} 16812 Feb 9} 175 Jan17 1681g Oct 
arate Bite BT att #1319 aie +13% 1419) 14 14 “ Nat Bond & or Co.No par| 131g Jan 26) 155, = A td 
. ov 
fseries Aww....100} 92 Jan13] 92% Jan 2 
722 7221 O31 2998 101 a “et - onan 1 Nat Bond & Share Corp newNo| 20 Jan26j 23 Jan 5 2512 Oct 
"33" 22 “ on 2215 2215 Exch 221 221 22% 23 . Nat Cash Register._...No par| 211g Jan 26) 2614 Jan 5 3053 July 
121 immu? | is” is lois. ist National Cylinder Gas Co..-.1| 12 Feb 10] 12t¢ Feb 16]|-.......-.|..----.--- 
ia 4 F rt 14 14! Closed 141g 1443! 1414 14% Nat Dairy Products...No par] 1212 Jam 13] 14% Feb 2‘ 1612 July 
iat : “16 - tf 113%! 11319 1131 7% pref class A......-- 100] 111 Feb 2| 11719 Jan 5 115% Nov 
11312 11212 11314)*11214 11312 113% 113% i i3 2 2 7 le ; eee B 100] 109 Jan 20| 113° Feb 20 1131s Oct 
Moa ag ee the wr? Washing- i. ae | a oe mes Dope — jis aon 6% Jan 26 Ei Ay 10% Oct 
4 2 4 2 2 4 714) 800] Nat Dept Store------- jul 
P { 1 preferred_._.....-.-- 1 412 Jan 13 612 Feb 17 65, y 
oss 26! oon 267 ane vb 27 oni! ore ant Nat Distillers Prod_...No var| 2353 Jan27| 2812 Jan 4 30 Nov 
7 .* J, 15% 1. *16 1710 1653 1653 Nat Enam & Stamping.No par i Jan 27| 18% Jan 10 207%, July 
is 3 137 in istz Pere nt 13 14\5 1414 1453 Nat Gpysum Co _.....--... 1] 12 Jan24| 16% Jan 4 16% Oct 
*] oL % “ 3 7 *1021 5 103 : 1035,' $4.50 conv. preferred.No par| 102 Feb 10] 1035, Feb 24}}--.--..---!---------- 
Ollg *101 10353! 103 103 Holiday 10214 10412 10353 si Snes 101 22 Jan23) 27% Jan 8 | 3 ee 
16614 16616 1701166! 170" o186" 170 *166 170 7% preferred A-----...100 165 Jan 14] 169% Feb 2 17812 Oct 
a Sredt bax idecttte 440 outs 41t2 144 6% preferred B..-.---- 100] 137% Jan 3] 145 feb 6 14512 Sept 
"i" “oom aiid eet, at eee St ae 38 Nat Mall & St'l Cast Go No par| 18% Jan26| 27% Jan 4 28% Nov 
* he Bie Big Big 8! gi Sig 85g National Pow & Lt....No par| 27% Jan 30 87g Jan 19 95g Oct 
75% 742 75'| 74° 74° 74\ 75'| 75. 76 National Steel Corp... -- -25| 681g Jan27| 8112 Jan 5 81%, Nov 
125g 12'y 12%! 12 12%, 121g 1214] 1214 123% ey Supply (The) Pa--10 118s = - pote 4 : = jes 
~528, “52% ir “bee bre chet Hs is an 535% prior preferred... 100 5253 Feb 24] 591, Jan 3 82 July 
505 OGG. SEEN: onchisnad Mal: whns eee ea 
“oe et "38 ee 2 ys ‘Se % "Sn 1% National Tea Co honboe No par Jan 26 414 Jan 7 412 Jan 
*1 rs *10%3 11 ‘ i 11 2 *10! 1ils *10% lils Natomas Co._....-...-. Nopar| 10 Jan2i 1llg Feb 8} 125, Aug 
“19% "1812 20 | *181g 20 +1814 20 . *18 20 Neisner Bros eet 19% Jan 27 Jan 6 - outs 
v ea encseasee Gel . eee eee as 
“ote 38] 987 38°] «37° 38° ssee 38°] 37is 37Me Newberry Co G3) No par| 36 Feb 8] “Siig Fed 24 40 Jan 
*1067, 108 108 |*1067, 110 +106% 110 |*1067%s 110 5% pref series A......-. 100} 108 Jan 9 0 Jan 6 108% Nov 
a ety 31 1 on 137, 13% 137, 13% 144, Newport Industries. ......-- 12% Jan 26) 17ig Jan 4 1912 July 
Hs sour rt ‘ “40 J a 7 40 40 " 39% 43 N. Y. Air Brake._.._- No par| 35% Jan 26) 4714 Jan 5 4812 Nov 
1843 175g 18 1753 18 18 1833} 18!2 19 New York Central_...No par} 16 Jan 26 4 
317% 30% ae] BI) Bh” si, 3a] 327 33t Naa preferred corlos A= 7100] | 27%. Jan 28 4 
1 1 as ; 
3015 3010 4019 3 50% on ais 40% 43 ; NY con Omnibus Corp..No par| 3214 Jan 14 
*3 . *3 Bly 3 3 3 3 *2%, 3ile New York Dock.-.--.-- No par 25g Jan 25 
27 
*71 71g «712 71g Tie 71g Tile 712 (712 5% preferred----.-..- No par Jan 
*115 *115 intend 11612 *116 118 | 115 115 N Y & Harlem.-_-..-......-- 111 Jani17 
*110 *110 123 |*1 4 123 *110 = ‘dan = - OF ee Wek is Os. 108 “as “see rr 
” * -- 
% “ ae 7 an 7g 7g #1 INYNH®& erent... - 73 Feb 15) 
33g 34%] BIg Big 3ig Bly 3g Bly Conv preferred .._....-.-- 31g Jan 26 
re. "Ig 8% 1g lg *5g 34 tN Y Ontario & Wasern 108 1g Feb 17 
1214 131g} 1219 127 *121e 13 13 13 # a aan Corp part one _ = ra 
81 81 *79 83 *78le 83 *80 83 preferred........-.-. 2 
179 182zle] 177 179 179 179 182 182 Norfolk & Western--.--..-- 100} 168 Jan 25 
110 *10912 111 
7 7 7g 191 North Amer Aviation... .--.1 20° Dee 
onate as onda 56 ons as ‘ opats a8 Northern Central Ry Co...50} 82 Jan 3 93%, Jan 
10%; 11%] 107% I1lg 11 113g} Lilg 11% Northern Pacific. --_.---- 100} 105g Jan 24 1412 July 
*10714 107%} 107 107 107 107 |*10612 107 North’n States Pow Co $5 pf_1| 1025s Jan 4 103 Dee 
*3012 3212] 3012 3012 3012 3012} 30 30 Northwestern Telegraph...50}| 30 Feb24 35 Sept 
3% «3 a8 37 3% 3%) 31g 314 Norwalk Tire & Rubber No par 3% oar ro = Sons 
s 9 | 8% 91 + °&«;Y| 8% 8%! 8% 9 | 8,500] Ohio Oll Co__-------_No 1 - 14% Jan 
241n 25 25 25 25 25 25%, 2614 Oliver Farm Equip_...No par| 2212 Jan 26 327%, Feb 
17% 185s! 18 1814 185g 193g' 1914 19% Omnibus Corp (The)vte No par| 15 Jan ~ note ee 
sy seb iiaiaiie 1 104 Jan 2 
8 fh, "1100, | 108 100) 88 | tbe Gave | Ot San 1 am 
2ilg 21%) 21lg 2112 220%, 2073} 2034, 2112 Otis Elevator.......-. No par| 220% Feb 23 
*14012 143 1 143 *140 145 |*140 145 6% preferred......._.- 100] 140 Jan 13 
115g 12 115g 11% 11% 11 12 123g Otis Ritinn ochdon doe No par| 1012 Jan 26 
*45 49 | *451e 49 *421g 49 48, 4812 $5.50 conv Ist pref..No par| 48 Feb18 
*2014 2214) *20 * 2214 *20 2214 2 22 Outboard Marine & Mfg____5| 719% Jan 24 
 igbelt Sb Sol pi aa od 
631g 65 | 63l2 64 64 6412] 6412 65 Owens-Illinois Class C..$2.50| 60 Jan 12 
58, Pacific Amer Fisheries Inc- -.-_5 
2 3 3 |. . SO} Paeifie Coagst..........-.. 0 
1412} *13 1412) £=10] Ist preferred..-.-.-.-.- 
1 1 * 1 *4 ‘ 2d preferred _...--.-- 4%, Febl 
e108 111 108 108 on iat aite aise Pacific Finanes Gorp (Gal). “10 1083 Feb 17 1514 July 
30%, 31%) 31 , 31 31 Bllg4] 314, 32 Pacific Gas & Electric... ---- 28 Jani13 Nov 
451, 45%) 4514 45le 46 4612} 46 4634 Pacifie Ltg Corp..-.-- No a 411g Jan 30) bre a 
*11lg 121, etl 117% * -s Bt ee aaa” RS i se rea ida imu No rd Be = 121 8 y 
150 181 150 150 *150 150% *150 150% % preferred..........100] 146 Jan 30 149 Nov 
*21lg 2219] *21ig 23ig *Z1lg 231g) *2112 ae Pac Tin Corp (sp stk).No par| 2153 Jan 3 30 a 
* Bid and asked prices; no sales on this day. {Inreceivership. a Def. delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. | 
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cord—Continued—Page 8 
k Stoc e Range for Pr 
New Or Gee See ied Year 1938 
Volume 148 aa ae wYORK STOCK | On Baste of 100- Lowest , Highest 
srs nical eanaes enlisted etl hs = NE EXOHANGE Lowest th er share 
LOW AND HIGH SALE PRICE: Sawai Pride . share | $ per share ||$ per eheras 15% Jan 
Monday Pucotiag ah oad Feb. 23 twa wer RT a "a8 Jan 23 ie a 3 314 Mar 4 Dee 
ager ¢ Fed. 20 Feb, 21 Feb. ;: sts ee share ee 3 Par Western bey a om Jan - 168 x @ 15% Bee eo Feb 
Feb. : 3 ’ 2 | $ per share 3 Motor Car... 13 Jan 20 6% No 
share *10%4 10%, : Packard vg Corp... - 5 18 6% Jan 2 t 2 Aug 
hare | $ ver share | $ per wa AS a: ES ee Pon Amer Airways 5] 6 Feb oe ll es Se a ee 
$ per share | $ per s 104s] *101, 16% 4 4g 145s] 1,800} Pe Ame, Petrol & ha 1 Feb 2] lig Jan 4|/} 29 Mar 8 Dec 
"10% 10%) 10% 4's) 4 41g ish, 10%) 18% 18 100 ay dle Prod & Ret ‘No par| 52. Febie 6012 eb 14 883, June} 102 4 
4g Als 4 1453] 14 14\g *5%, 7 *6l4 it 500 | Pan ‘time Co Inc...... No pa 1004 Jan 27} 104 Fe 4 584 Mar; 1353 Dec 
1415 145s) 141, 7 "5a, 7 1 1 is nate 100 | Para onv preferred... .. .100 9le Jan 26] 14lg Jan 65 Mari 103 
é = , a 52le 2 aa Se 2 ‘ 7io Jan 4 131g July 
6 6 ‘ lis} *1 lig *51l2 5212] 52 ois. Shaper 4% deed Pictures Ine... 901g Jan 26 10712 5 653 Mar 
S 516 ol'2 ~-~-} ---- ne ‘ 135g Jan 30 July 
oe Pe. *51 5212 *101 -...|*101 10%; 15,300 Paramous preferred... .... . 9% Jan 26) 13% 5} 16 Mar Oct 
“51 53 | #50 <a 10'4 10!2} 10% 10 100} 6% | ferred ........- Mt] 388 Feb 20) 26) Jan lig Mar) 3 
a : ae Se % 2d pre a> ag ‘ 233 Jan 3 2% Oct 
“oy a] Me ND gs BS a ie tool 48 ae oer dos Seni] 2s Hai] ht Mal BS Oe 
5 f 95le] * ” eae * 33S 33 Park Utah C M-_...-- No par ‘ 19 Jan 3 2% Oct 
#9214 951] *92 1012) 10% 10% 22, 22 | 23 23 1,100 is & Co._..- 514 Jan 24 1l4 Mar 
‘ 2 b 2 7 2 2arke Davis 2.50) 154 , 2le Jan 5 145g Nov 
10% 10%) 10% 1919] #21 23 ae ganl een” cal ‘eae ee Rust Proof Co-- -- 15g Jan 26 : 4)| 312 Mar) 148 July 
“20 204) 18'2 19 *1% 2 oe ee) teu ee > ae ee Transporta'n.No par oe esa. th oes 8% Mar, 1312 
2 lig 2 Qin 4255 17%] 1712 17l2 100 | Parmelee ..-.-No par 2 16] 1112 Feb Mar| 5853 Aug 
: 23g 4212] 4215 *16 21g 233) + 1, -athe Film Corp.- Tr} 10% 3 Jan 1g Jan 3}| 41 5le July 
431, te En *16 175s 2g lg s 9121 3.500] Pa Mines & EnterprNo pa 5llg Feb 20] 5712 ‘eb 24/] 55 Marl 85l2 pa 
*17l2 18 17 lg 21, *2 214 914 95g 9%8 2,300 | Patino eR No par lg Jan13) 84% Fe llg Dec 212 
. 21 2 4 ; 133 113g} 2, ick & Ford. T) 75lg Jan 16 
a a ‘lis 9a) BEE bia) ‘Soo | penlck at & Coke Gord". "10) “iy Jan 7) 1 Jan 1018 Mar| 30° July 
‘ ; = Te 312 *s Co 78 19 2 7 Nov 
11% 114} 111g 511g] *50 Bt 83% 83%) 831 lls 300 | Penn Cement...No par 26 Jan27| 31 Jan 10 Mar} 15% 
5212 5212! 511p 831s] 83 831g *1lg 1! ilg 400 | Pena-Dixie f ser A...No par Jan 5| 16 Jan20 1201g Dec] 121 Dee 
831g 8344) 83 * 1: 114: 41g) *414 4ig ‘ $7 conv pre pbc «t= ci aalien Fe AB pasccnes lg Mar| 2412 Jan 
: Ig! ¥]1g lp 4 *4 a 28 300 Gl Sand Corp | Ream =: an 4|| 14lg Feb 
ct tal a tal a ae pa lh Pi fr tad he fobs} Janaal) Tat Man) 3" ae 
*4 27°; *26 2710] *26 ian M > peices ee Pennsylvunia R es.--No par| 24 Feb 8 2712 Jan 25 a Mar| 42 Oct 
4 sede Pl Be “eh 20%] 2014 20%) 17,400 Peoples Drug pwc ma ad 100] ..------ 26] 40%, Feb 6|| 22% Mar| 6% July 
gee Se “9% Boi 23, 25'| 25‘ 35'| 100 ones GL & © (Chie). _100 *24 Feb23| “3% Jan “|| bis Mar| 17% July 
“énr, 95g 201s v4 . *11ISg 60] eesanis Peonles - _---100 17 Jan 43 
2012 2073] 195s 25%] *2373 25 *113%4 -...|*1 34 361s) 2,600 & Eastern. ..... 100} 121g Jan 26 Jan 4/| 17% Mar 1g Jan 
*2512 26 | *23 #1134 ____ 352 36%) 35% 36! ei Sy mane > Amey ES ew : 
"1131, __. 3 : 23,| *3 314 Pere Marq ed.. ...100 26} 3312 Jan Mar| 17% Nov 
mS es 9 39 3812 38% 234 Si 12 ee % prior preferred - 100] 24!2 Jan % Feb 2¢ Sle 131g Jan 
*3812 A <4 B14] *28g Bly *10 ts - 30 80 a pieferred.....-- No par| 17 Jan i” Jan 4 7% et Sip Oct 
a 155] *13!s 15%] *10 301 4 ote *25 28l2 00 | Pet Milk... -- t Amer . 5] 8% Jan 3 7ig Jan 4/| 4% Mar 4712 Nov 
an 8 313,| 31 31 oSble O71 “* 8 t7 | #17 9 po Petroleum ani hE No par a8 = 26| 4434 yen x _ Mar| 43 oe 
pba 3, 27%) *25 : 91g 4 Pfeiffer Bre coo ane 47 Fe 74 No 
527% 2812) 27 7%) *17 18 914 = 94 300 dge Corp... --- 42 Jan 3 ‘eb 16]| 60 Apr ov 
abe ef Om ‘Os i oe os 35% 35% 30 SS Phlndelptia Ce 6% ais go 75 a H en Feb 14 Hy, on 3% Nov 
“914 1. *63, h 7 238 | el 5ig 46 a eee 50 15g Fe 34 Jan 23 4 1 Mar 
“63, 7 6% 3714 38i, am giw. ni Trans Co...-- ly Janll| 3% 14 Mar 
Eo 46 “8014 85 | *804 85 | ----.. Phin Rapid Ta ii pe ek 94| 1008 Jan ioll 7st ol aN Be 
| 4612 2 86. *80l4, 8 *llo § elie! © gains la & Read C & 1... 911g Jan Jan 10}! 114 Jun July 
*831o 90 >. 2 *1% 2 *3 35 ce 3g 100 | Phila Morris & Co Ltd-- 141 Feb 20) 150 4 4ig Mar} 84 
“lig 2 ‘ar & *3 35s *y 86% * o73 /800 | Philip ef series A. --i00 b15) 7 Jan 2 Sept; 5012 Mar 
31g B51 #3 Be Siz] 96 97%| 2,8 5% cony pr r| 4% Fe -~--|| 3 4435 July 
"eh: ae 4 oe tat 14301 148% Leste 50D - asetioaaies” * WE ope Lubes BEL BS. « 3|| 27% Mar 
#1 3g 3g 95le 214 14214! 14512 - Phillips Joner -~--100] -...-.-- 43% Jan r| 4 Nov 
9512] 94% 14214 4ig| ...... % preferred ..-_-- 371g Jan 26 9) 2 Ma July 
*96 96%) 9514 141 $141 141 *444 5 *414 : 7% prefe ---. NO par 9} 212 Jan 4 Jan) 43 
oimees troleum 5 21g Jan Feb 20|| 30% 9 July 
142 14512' 141 Sl #44 455 ‘ 40 | *30% 40 Ot ee ea --0- ae a n 3] 43 4. Mar 
453 4 30% > 384g 391g! 6, Phoenix Hosiery... 100} 36 Ja Sle Jan 6 2614 Nov 
41g 453|  *41g 40 | #303 40 i ar ase 8s ee ferred --..-----.-.- 100] 7's Jan 26) | Sis Jan 27|| 2013 Jan 52 May 
*30%g 40 9 38%] 3812 38% *23, 3ig oan 44 20| | Pre Oil 8% conv pret. -- 25| 12353 Feb 14 20% Feb 3]| 39 Oct 90 July 
>> + ie, Bip] 2%, Biz ae Sy ty 2 812) 2,300 Pfibbary Flour Mills... - - "| 3612 Feb 23) 4414 =|} 90 July 71g Jan 
*234 Ble < 4, a” < 44 83g 84g ‘ 812 Sam rs. Pills f Italy ¥ yest” Bop Ratesdend Uentabicies 4 314 Mar 2 
2 43 34) *241, 2434 Pirelli Co o C4... te... 5 Jan Dec} 35 Jan 
"424, 44 1 4 gi Siz BR Be 10 CC & 8t L RR Co. 100; 3% cane) Jan 5)| 18t2 914 Nov 
ay eas ts ee 2434 wera? tO Pittsburgh Coal of Pa... iS eel a eh seed v 
bey... = 435 [#13 tsburg’ ~ "100 71g Jan Mar| 75 No 
*237, 24%, ae 38 4 *3612 38 os ae 3 434 300 Pittsl referred ...-.- vs 614 Jan 26 Jan 12 41 74 Mar 
*37 39 "3612 35 Pe 4l2 Alz 434 20 200 6% ate & Iron Corp No pa 64 Jan 27 67 Feb 16|| 145 June] 1 914 July 
* 135 |*---. 135 “edly 435 *17 20 20 ---- | Pitts Co ferred ....No par Jan 5) 172% 473 May . 
---- : 2 Al “A “k *6 614) -- $5 conv prefer f 100) 166 914 Jan 5 16% Jan 
*41o 47g 4l2 20 | *167, 20 Stoc *6 614 die SESS an Ch 7% gtd p Jan 25 ‘ 5 7!2 Mar 
; 7 - FtW & No par| 658 14 Jan A 52 Aug 
17 20 | *16% 64] *6 614 *60 67 | *60 i hacer Pitts Screw & Bolt....- r} 10. Jan27 Jan14|| 2012 Apr 30 July 
*6 614 6 ‘ “60 67 | Exchange *1738. .«---(°173 WI 3,200 | Pitts Sc teei Co....No pa 40 Jan 4| 42 5 Mtg Apr 
173 175%41*174 175%4L#155 ie ig RE ia 13°] aia aia 400 Oe pel ae ee “100 20 Feb H+ ee ee Oe 
"173 175%4)*17 74) 7 ee 38 | ------ % pret class A. ..... 1100; 30 Jan 5% Jan 3 54 Jan 
733-73 + 1iig] *11%, 12 -| #35 38 35 3t “® Sapam 5% conv prior pre 1llg Feb 23} 15% 20 lg Dee ul 
: hing 2314) *20 23%, 5% Ist ser -160 3g Jan Mar| 25%, July 
*1llg 12 en! 5 39 | *35 38 | Was *20 23% oe Oh be uheeet burgh & West Va... , 14 Jan 4 2io Jan 3i| 15 11 Jan 
SS st os 231, ‘ Wise tak a8: hes | ee on Co (The) ....No “| 20% Jan27| 2 1g Jan3ill 8 Mar en 
*18 23%) *18 35 | #29 3412} ton’s 1llo 11% 7 3g 900 en Ee La rl 8 Jani6! 8ilg 4 5ig Marj] 16% _ 
“Toy 12% 12% e ik te minthter |. 8 21 *| 20% aa leon cee Soenenae 9 vo iis es ieee is er in ee 
3 , F F 3 1 *8 Bl ww ence Co class B..... 1 pa % Jan 17 4i2 Dec 
ot 207 20% 2050 = Holiday | *8 = 82 Re ee Oe eA ie tea No par| ty Feb 27| 14s Jan 5 sit Mer 145 ane 
2. eae ie be 13 tim “Dig 81% Tae ~~"700 Sid daa Gare ee fl tees Smee l4tg Jan 5 138 Mar| 4212 a 
Hs ala a "Bia *15 ws "35 is] 11% 1134) 4,400 5Y, conv ist pret Sopdet “io 31g jan | 87° ren 16 ia” Nov| 122% May 
*l>3 2g 1 es. ses toy lit toe See @ conv 2d pret..-..--- 535g Jan b 8|| 114 12 Jan 
lllg 12 5% con Zz 1914 Fe 3512 
ee 10% 1115| 10% | *10% 11% *35 3612] .-___- Procter & sou ae iter ie fool 116° Jan " yh Feb 6)) 25 ee 10512 Oct 
ore Soe 28 a as -. aah 56i2 56%) 1.600 5% pf (ser of Feb 1°29). par| 31% Jan 10812 Feb 24|) O17 Apr| 118% ov 
*1112 36 | *3% si 1812 119 bh Serv Corp en 1204 Feb A 134 0 
“Sota Boml “56% By | bole oo eS en et hes Be deinen 23] 112 Apr] 134 Nov 
Sel 3512] 3533 3612 $5 preferr 13512 Jan Mar| 152!g 
5612 56 5615 1o/*118 118%2 35 3512) 3 1 300 ferred... b 6}| 132 Sept 
71g 11812 ‘ 14] 10812 10812 6% pre 15812 Fe Jan| 117 
°117% 11812)°117 3534) 347% 35% *10714 108%4) 9 120 400 % preterred 50 714 Jan 19}| 112 3912 Nov 
3614 364 = 10715 *1071g 108 11914 119% 5119 Fe een Ue preferred _. 7| 116% Jan 25 ‘ieee Jan 4|| 2153 May 1319 July 
*107ig 108 | 107! 1191s] 119 119 *135 138 ones. 15612 20 8 Ser El & Gus pt $5..No and 32 Jan26| 3 3 814 May la Jan 
‘ 7 vy 11% Jan Aor 9814 
*11914 120 |*118% *135 137 re NE Ey Sei Pub ee We 96 8% Jan 24 6j} 81 D 12 July 
35 137 12|*116%3 119 Pullman Ip No par 4 23] 864 Jan June] 882 
"135 137 |*13 156 154 *116%3 11712 3l2 34%) 6,000 Olf (The) ...cecs= 100} 83 Jan 11g Jan 3]| 74te Jun 151g Nov 
*153%4 15612)*153 11712] #11633 1171; 232% 33 on 912} 5,600 rae ferred -.-..-.--- 75 Jan26) 8il2 b 3 Mar 14 Jan 
. pre y, 1 6| 13% Fe e] 16% 
*116%3 11714|*116% 327g 33lg Be. Pe ee ee 6% referred. _.. 10% Jan 2 5} 9 Jun lg Oct 
3 3435 1 *80 85 i 5% eonv Py No pa 21] 1212 Jan Mar| 9g 
33% 33%) 3 912] Vig 914 *80 85 80 | 1,500 ty Bakertes....._- 12 Jan 4 Oct 
91g 80 Purity Ba Corp. 10 26) 8le Jan 14 Jan 
93g Gly lo 80 | *78 85 7912 80 3%, 13%) 2,400 ker State Oil Re vd 6% Jan --|} 60% 6673 Dee 
*85 100 | *7912 7912 7912 *131g 13%] 1 2 200 | Quake + ghia 4+ Bi bte Senza Peoagaliesn. Sil 3714 Mar 
80 100 1 12 | *1ll2 1 Radio Corp -No par| -.. 27| 677% Jan 5% Jan 
-. 3 13%) 12% 13%g *11l2 . hl lt wae No par! 61% Jan 7 Jan 5\| 1% Sept 24 July 
*131g 1353] 1 1g} 12 1219 SY sek) cok gel en $s! v ist pret_- 1g Jan 26) 2% 14% June 
"12° 12t2 a. 6 *80 yl “ate B47 1,100 : indlo-Kest-OrobeuriNo oo 1818 -s  e.% ah aie Jan 
7 . 100 | *80 *64 21 3,100 Manhattan. 1} 121g Feb Jan 3 18 anpl Jan 
380, 100 | "80. 641g! 6412 64% Zig 2g) Dlg pein: ee ELEY NEL Ss 20 Jan 26| 23!g 3\| 104 June’ . in 
*63% 6412! G4is 1 21g ig *18% 20 | *18% 20 ~~ 400 | Rayonler Ine. -....------- - 141g Jan 28 18% Jan 3]| 18 Mar oon Jan 
21 21g 2g ra 3 12% 13 2 preferred. SERRE b 7| 2512 Jan 314 June] 2712 
18), ge 200] ugh a0. BO 20 20° Btn) 300 “ay dai preford----"-~ 50] 28 an 20] 20s Jan si Mar] 0% duly 
*1212 1312 20%) #201, 21 IR a Be a 200 | _ 4% 2d preferred...------ Fg He ne te 3414 11 Jan 
*20 20%) +20 15 | 15%, 1553 *2ig 25 | *23i2 1912} 200] 4 *gitk Hosiery -.------ 100| 471g Feb 7 94 Jan 6|| 65 Aor 11% July 
*15 15%) #1434 23 | 23 23 1912 1912) yt 45s 200 | Real owed 4 Go Ist oret.100/ 8 Jan 24 4 Jan 5 5lg Mar 1312 July 
219 20td ©18te 50 | Siete tote se eet ol is (Robt) & Go Ist pret. Pro] 108 Jen27| 11% Jan i2|| 9 2gune 1753 July 
*19 = =2012] *1812 4%) #419 4% *50 64%, *50 0 100 | Reis Scores Corp...No 0 10% Jan 27 Jan 5|| 9% Mar 8 Dec 
4% =—4% 7, 10 | *853 1 Rehsble akde-a 27| 117i, 491g May| 7 
#43, 5 ‘ 647s) *50 647, * 81s Ble 300 It Mfg Co ... 12% Jan 715i, Jan 25 2 Apr 69 Nov 
] +50" 64%] *50 2] #835 10 *8ig Bile 1019] -.-..- Remington-Rand.---.-----. 5) 73% Jan 13 Jan 20) 40 Ap Oct 
81g Bila 1012' *10%4 2 Remingto ants. 2 24| 68 1 Dec} 35 
*8lo 10 #31 Bg] *8ig 858 *101g 2, 14 1414] 2,900 Preferred with warr. 100 64 Jan 1% Jan 5 2553 Nov 
81g Ble “100 111 *10ig 1012 13% 13%) 14 75 100 laer & Sara RR Co... 1% Jan 23 Jan 4|| 1114 May 7814 Nov 
101g 2 5 | *73 wee ao 26) 25%, 3912 Mar 4 
*101g 111 133%] 131g 1353 *73«=«7 | 6712 6712 80 Motor Car-.-.. No me 18 Jan 70 Jan 5 a 7712 Nov 
14 14 | 13% 13%) 13 7534 *6612 6912 oe oe | a ae cred.” f00] 60 Feb 3 Sie a: teal ae oe 
oe oo 67'2} 6712 6712 og 2153) 28,600 er conv preferred ‘ser A. 100 58 Jan 26 20% Jan 5j| 7% Mar 381g Dee 
*66 6712] *6614 H llg 15s 2012 21 8 68 100 6% ¥ prior pref ser 141g Jan 30 - Jan 5|| 1714 Mar 85 Jan 
15g 15 66 | *60 00} 6% con ae n 5) 401g Apr 
15g bg 2034) 2014 205, *60 61 61 3 ere Copper ¢ 40 Ja 77 Jan 23 6412 Jan 
207% 2112! B+ 6512] *60 651s *5712 62 1612 16% 800 = Be ee a i00! 76 ¥Feb17 54 Janisi! 45 Dee 17% Jan 
63. ««63 + 601} 59 59 *1512 16% <<. Siete A RP Ps 7% preterred._.... ~..-100! 501g Jan 4 Jan 4{| 10 Sept Se 
"58izg 63 | Ole 15%} 1614 16% *30 = 38 | 77 10 (% preterred..------ 143 Jan24| 14% 27|| 7712 Dee 1 
15%, 4 *72 % r| 114 Jan 1214 July 
r30° 38] o30" 38°] 230 38 a oe aie ar gred*-foo] Tak dan a] Jan 4 93% Mar| 46 ‘Jan 
77 ‘ 11% 1 , pe od a nner 45 Jan n| 582 
“5256 | #52 a hl +30 86 | #80 “ots! 2,000 | Reynolds Sp CR) Tob cine B. 10 25" Jan20| 68 Jan3i |" ao Siz Jan 
1253 12% it 86 . 80 = oi Bt ., seit 38%| 10;500 ———. ee ten. “85 Jan 27| 10% Jan 7 Fe xe 13t2 July 
Sig Biz 2 * 55%] *53 55% ------ Rhine Westp' --No par 17} 912 Jan 141g Mar 
834 8% 3712 38 *53 8 ier CU Ol Corp... 74 Jan Jan 3 8 3312 Dee 
“ 7lo 385, Sa 9 a Richfie'd .No par 25) 161g 13. Mar 2 
38% 39%) 3 57 | *53 57 “Bi, “9 | 9 ~ O4l 5.500 itter Dental Mfg--. Mines.| 1312 Jan 34 Jan 4 21g Jan 
+53 57 53 a ee 87g 9 8 100| R Antelope Copper 7} 27 Jan24 1 Jan 4 491, Oct 
maf ened o---] - 9 *715 8 8 100 | Roan (The) ..--No pa 11g Jan 24 4 3}| 2512 May 
-o-- =- ig 9 8% 7S *1412 1535 Ruheroid Co ? 10 8 463, Jan 1% July 
*9 94) 8% "71g 8 $1435 1512) *141 2914} 300 nd RR 7% pref---- 7% Foose Jan 4 3% July 
ri abs) Tas adsy sia 1s © aos oo tel eee ee a Jans] 2 Jao dl) re Mar] 3 July 
“tou goa] 20 200 wee Fe 38° 38'| 37m 3510 1100 | fet Lowle- San Francisco... 100 3* esl oy mes 34 Deel 7 ny 
2934 . *7, lly "76 lp lg ’ 6% preferred..-...--.- io fees Mar| 29%, Nov 
7% «1g 8 Ig] 3812 39%; *ig og 1g 13g} 2,100 Louls Southwestern __- Ra Feet! Feb 6]| 12 831e Dee 
: 93, ADlg 5g 1 lle 14 ah eae ge) taheermaen 3] 395, 58 Mar 2 
*3934 4014 3 1 5g *lg *114 1 *3 Big 5% preferred... .. No par 29 Jan 9712 Feb 4 M 99 Nov 
Re, ne. 114] 14138 lt a BES HE yy BRS Saieway Stores...---- 100} 967 Jan 3| 107 Fed oll 68 Mar] 108 Nov 
pee RS ur oP ae 3714 372] Site Bie] 5.500 5% preterred.....--.-- 100] 1042 Jemii| 112 Feb24l| 79 Mar} 19 Jan 
SS eae ee be 30| 6% preferred.........- a aS? ee as) iss Jem On” Om 
5 73g 1g 9712} 97 150 Sar a ooo Jan 26) 18% 
*5 4 ly 38 36% 3 9712 12] 10612 10612 7% preferred. No par| 13 an | 
8% 39 | 37% 97 97 *106 10612 2 180 ge Arms Corp... 
Pa 98 97 +& #106 10612 110!2 11012 te ore 100 Savage A redemption. 
2 106 10512 10612 110 110 *15'g 16 1512 hts. | Called for sos 
4 11012} 11012 111 *151 17 z Ex-div. y Ex-rig' ———— 
*110 Ig 1714) *15!g r Cash sale. : 
*151g 17%) *15!g | Def. delivery. m New stock. 
receivership. a 
: asked prices; no sales on this day. { In 
“" * Bid and 
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New York Stock Record— 








LOW AND HIGH 


Saturday 
Feb, 18 
$ per share 
15i2 15l2 
*68\g 




















SALE PRICES—PER 


SHARE, NOT PER CENT 








Monday Tuesday 
Feb. 20 Feb, 21 
$ per share $2 per share 
14%, 15 15 1514 
*68 70 68 68 
5 % cS 6% 
7 7 *63, 7 
*47 48 | *47i2 47% 
*11412 115 115 «115 
lo Ip *le Dy 
*14, 2 *13,4 1% 
195g 1953] *1912 2012 
*2in 3 212 =2ie 
70i2 Tile] TWOle 71% 
16 164, 1644 16%, 
1612 1612] *16%4 1712 
*61 65 *61 65 
5%, 6 6 6 
5Olg 5Olg) *47 53 
10% 11 *10% 11s 
33 33 33 331g 
125g 125, 125g 125% 
*1055g 107 '*105l2 107 
55g BS 55g Big 
27 275s} 2612 2712 
*3 Big] *3 Big 
#1914 2012] *191g 20% 
23% 2412} 24 24 
4 9612} *94 9612 
5 92 92 101 
*102!2 103 | 103 103 
15 15 | *15 16 
*15 161g} 153, 15%, 
14 14 1444 144 
121g 121c] 121g 12%, 
111g L114) 111 111 
214 24) Zig Qh 
17i2 1712] 174 1753 
137 137 |*136 .... 
241o 25's} 25 25 
161g 1653] 161g 16% 
18 18%| 173, 18%, 
2534 2612] 2614 264, 
*33\4 37 | *3314 37 
Big Bl = Big BB 
46 46 45le 
2% 3 2% 38 
*7 8 7 7 
*195g 21 | *19%, 21 
451g 465g] 45lg 464, 
135g 13%) *13%, 14 
*43 *44 
13% 14%) 13% 14% 
6812 6914] 6712 6812 
27 27%) *27 277 
6%, 67%, 6%, 67%, 
10012} 99%, 100 
l5g 1% 1% 62 
34g «= Bg] | *B3g 0 Bg 
85g 9 85g = 84 
17% 17%] *1612 1812 
21 215g} 21 21 
*14 5g *14 4g 
275g 277g) 27%, 27% 
2614 2612] 261g 261e 
*45\o 507g) *4512 507 
481g 485s) 481g 4810 
31 31 Bllg 314 
7l!2 7llel 70% 70% 
10 104} 101g 10% 
*5 5g) *5 5l4 
143, 147%) 14 145, 
7 71g 7 71g 
60 8660 60 = =60 
125 125 | 125 125 
9le 9%, Qle le 
*33\2 3373) 34 34 
2%, 8 2% 2%, 32% 
17 1714) 17 17 
*281le 2914] *2812 2914 
*9lg Allg) *9lg Ills 
185g 187g] 18%, 187, 
267 2714) 267%, 27 
8 814 8 814 
6ig 65g 6% «6g 
*6lo 7 *6lg 7 
*38 39 39 0=—s 39 
*47, «65lg] #47 Og 
*5le 55g 5le Ble 
43%, 441g) 435, 441, 
47g 47s 45, 47g 
30%, 30%' 30l2 31 
85g 85g] *85g 87g 
Big Bg Sig Sls 
171g 1719) *17 17l2 
1912 1919} 195, 195s 
*57 59 | *57 59 
2g Dg 2, 2le 
3% «=63%4]  *35g 4 
251g 2612) 261g 26ig 
212 2ig} = 21g le 
*12 13 12 12 
12%, 127%] 127% 127% 
943, 9434) *94 95le 
143g 15l4] 141g 141s 
461, 47 45%, 45% 
6%, Glo] 63, Gg 
8% 87%, 85g 87 
Blo Ble 8 8 
31g 33%) Sg 38g 
5 87l2' *85 87 
4lg 4g! *41g Alo 
*1012 lle} 1019 101 
34 231q] 225, 22% 
321g 321o] *3214 33ie 
*3ig 34) Big Blg 
23 «423 | *23%, 24 
om] ie ite 
4 354 
*55 57 1 %*55 58 
1014 1053} 101g 1014 
8llg 831g} Slig Silly 
1812 18%) 185g 185, 
9410 95 | * 94le 
82% 83 | *8214 83lp 
#2214 2219] *2214 221 
401g 41le] 401g 407% 
115g 121s} 12 124 
16 16 | *15% 16 
*115 118 |*115 118 
5712 57!2| 575g 575g 
*155g 16 | *15l, 16le 








Wednesday 
Feb, 22 


$ per share 


Stock 
Exchange 
Closed 
Washing- 
ton’s 
Birthday 
Holiday 




















Thursday Friday 
Feb. 23 Feb, 24 
$ per share | $ per share 
1514 154%) 15l2 15% 
*68 69 68 68 
5g 44 5g 5g 
612 6% 644 7\4 
77g 477s| 471!2 48 
115 115 |*11414 115 
ie. 5g lg 5g 
*13,4 1% 1%, 14% 
1912 19%] *19% 2014 
*2in Bal *2le 335 
715g 72 721g 73% 
164 16%, 16144 1612 
*l6le 1712 1612 17% 
*60 64 *61 62 
54 5%, 6 643 
*47 53 *48 53 
*10% 11 11 11% 
32% 33 *32%, 33 
12% 131g) 13 1314 
*10512 106%4'*106 10614 
Sig =5le} ~=*5lg) GF 
*27\o 27%) 28 29 
*3 Big] *3 Big 
*1914 21 *1912 21 
25 25 241g 25 
*94 9612) *947, 96le 
*95 9Vi2} 99% 10012 
10412 10412/*104 104% 
*15lg 16 152 15le 
*1514 15le] *15le 16lg 
14ig 14% 144, 1 
1214 124] 1214 1212 
*11114 112 1114 111% 
24, 2% 2 24g 
1714 1712] 17 17% 
ai) eee ee ieee 
25 251g] 251g 25% 
1614 16%) 16%, 17% 
181g 18%] 184%, 1912 
2544 26%) 26%, 28 
*3314 37 *3314 37 
35g 3% 3% 3% 
46 46 47 47\2 
3 3 3 314 
*61 7%) *6l2 7 
*193, 20\2} 20 20 
46 4612} 4614 4714 
144 144) 14 144 
*44 46 45 45 
1414 1419] 1410 15% 
685, 69 69%, 71 
2712 277%) 28 287 
67, 7 67, 7 
101 101 10012 101 
lig 15g 2 2 
3% «= Bg] *B%, Bg 
8% 9 85g 91g 
*17 181e} *18 1912 
*21 Zlis} 21%, 227% 
#14 4g *14 
275, 28 2753 277% 
261g 26%] 2614 2644 
*45\o 507%) *45l2 50%, 
477g 4843) 477g 48% 
32 3214} 3214 33% 
705g 70%! Tile 71% 
10 101g} 10 103 
5ig Ss 5g 5 5lg 
141g 147g} 145, 15le 
7 Tig Jig Tie 
*60 621g} 6014 614 
*12514 127 127 127 
91g «= Og Glo «Ole 
*33le 3414) *334, 3414 
24% 2% 25g =, 
*171o 18l9] 173%, 18% 
*28lo 2014] *285g 293%, 
*9 lligi *9 1044 
185g 187%) 187% 191, 
2714 274] 27l2 272 
814 Bag 814 Ble 
633 633 6%, «64% 
*6lg 7 *6lg 7 
*38 40 | *39 40 
4% 5 5 5lg 
Slo Ble iS 
43 437g, 431g 4312 
*45g 434 47g Big 
305g 3053’ 30%, 31 
85g 884 Big Bds 
*8 8lg Big Big 
*17 1712} 1712 17}2 
*19 1912} *19 1944 
*17i2 1914) 1914 
23, 423g) = *21g 5g 
*35g «=373| *35g 37% 
25%, 26 2612 27% 
25g 25g) = *25g 284 
*lllg 13 *12ig 13 
12% 127g} 12% 13g 
95 95 9514 95le 
15 153g} 151g 1512} 
45 45 45 4612 
64 612 614 688 
85, 9 9 93g 
*8 8%) *8l4g 9 
314 Bag Big Bg 
*85le 87 86 86 
*4 4io] *4 412 
*9lg Lllo} #1012 I 
225g 2234) 22% 2312 
#3214 3312 *33 3312 
3 3 3 3 
*2314 2312, 2312 2312 
9%, 10 1014 10% 
3% Blo] *3lg 3% 
*557g 577g) 57 58 
10%g 1012} 1012 105, 
8lig Siig} S8llo 84 
18%, 1834) 18% 18% 
94 9453} 95 97 
*83l4 841 845g 85 
2214 2214) #2214 2212 
40%, 413%) 41 42 
121g 123) 123, 1253 
*15% 16 157g 16 
*114 118 |*114 118 
5814 5814) *59 861 
*1514 1614) 16% 17 


Sales 
for 
the 

Week 





Shares 
2,800 
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Continued— Page 9 Feb. 25, 1939 
STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share i oad share \\$ per share|$ per share 
Schenley Distillers Corp... 5| 1353 Jan 26 Jan 3 13% Sept] 2712 Jan 
5%% preferred........100) 68 Jan 3 72 Jan 9j} 62 June] 85 Feb 
tSchulte Retail Stores. .....-. 1 5g Jan 3 1 Jan20 14 Sept 1%, Nov 
% greletved... cccccco~ 100 6 Jan13} 10'2 Jan25 3 Mar] 10!g Nov 
Scott Paper Co......-. No par| 45% Jan23| 4814 Jan 4 34%, Mar| 50% Oct 
$4.50 preferred... - No par| 113 Jan 4] 115lg Feb 14j/| 11212 Dec} 113% Dee 
tSeaboard Air Line....No par 1g Feb 8 % Jan 5 Is Jan 7g Jan 
4-2% proferred.....-... 100 1%, Jan 27 2'g Jan 6 lig Mar 3 July 
Seaboard Oil Co.of Del-No par| 19 Jan26| 22% Jan 6 1512 Mar| 2712 Feb 
Seagrave Corp...-.--.-- No par 212 Feb 21 3le Jan 6 2%, Dec 5ig Jan 
Sears Roebuck & Co...Nopar| 67 Jan25| 74% Jan 5 47 Mari 80!g Oct 
IE TINO. -. a. os sidninahteinnanicteted 1} 15 Jan24| 18% Jan 10 9ig Mar] 18 July 
Sharon Steel Corp.-.._- No par| 15% Jan2*"| 21% Jan 5 10 Mar| 23 Nov 
$5 conv pref_.....-- No par| 60 Jan26; 69 Janll 4514 Mar| 70!2 Nov 
Sharpe & Dohme-_-...- No par 51g Jan 27 7%g Jon 5 3 Mar 914 Nov 
$3.50 conv prefserA.No par| 47 Jan25| 501g Feb 16 36 Aug] 4912 Nov 
Shattuck (Frank G)_..No par| 10\g Jan24| 115s Jar 5 6% Mar| 1212 Nov 
Sheaffer (W A) PenCo.No par| 28 Jan 5| 36 Feb 6)/| 2053 Apr] 283, Oct 
Shell Union Oil... -- No par| 11% Jan26| 15ig Jan 5 10 Mar] 18%, July 
5%% conv preferred__._.100! 10412 Jan 71 107 Feb 3 93 Mari 10612 Oct 
Silver King Coalition Mines__5 5'g Jan 23 7 Jan 3 4%, Mar Sig Jan 
Simmons Co.......... No par| 2512 Jan27| 32% Jan 4 125g Mar| 3512 Nov 
Simms Petroleum......... 10 27g Jan 14 3ig Jan 3 2le Apr 34, Jan 
Simonds Saw & Steel_.No par| 181g Jan27| 21% Jan 3 147%, Mar| 2412 Nov 
tee Ol 6.  nanwdcanses 25] 21 Jan26j) 2912 Jan 5 1812 Mar| 34% Jan 
% preferred.........- 100} 94% Jan 9} 95i2e Jan 19/| 784 Apr} 98 Nov 
Sloss ‘Sheffield Steel &Iron.100} 80 Jan30} 101 Feb?1 45 Mari] 122 Oct 
$6 preferred_.......Nopar| 101 Jan18} 10412 Feb23]| 91 May] 105 Oct 
Smith (A O) Corp_......-- 10} 145g Jan 26; 195g Jan 5 13 Apri 24 Aug 
Smith & Cor Typewr..No par| 1312 Jan26| 1612 Jan 2 10 Mari) 19% Aug 
Snider Packing Corp._..No par| 12% Jan26| 14% Feb 24 83g Mar} 15 Nov 
Socony Vacuum Ot] Co lInc.15} 12  Jan26] 13% Jan 4 10% Mar| 16% Jan 
Solvay Am Corp5%% pf_.100} 111 Feb21| 114144 Jan21|| 111 Apr| 11412 Nov 
South Am Gold & Platinum -_1 21g Jan 3 3 Janir lle Mar 3ig Jan 
So Porto Rico Sugar...Nopar| 1653 Jan16| 185, Jan 20 1512 Dec| 28 Jan 
8% preferred.......... 00} 132 Janiij 141 Feb 4j| 128 Jan} 141 Nov 
Southern Calif Edison....-.- 25] 231g Jan24| 25% Feb 16 1914 Mar| 25 July 
Southern Pacific Co...... 100} 15 Jan26j 215, Jan 4 914 Mar| 221s Jan 
Southern Ry.-.-..... Nopar| 161g Jan26| 23414 Jan 4 Sie Mar| 23% Dec 
5% preferred. ......... 1 235g Jan 26] 33% Jan 4 812 Mar| 33% Dee 
Mobile & Ohio stk tr ctfs 100} 37 Jan23) 37 Jan23 17iz June} 40%g Nov 
Spalding (A G) & Bros_No par 212 Jan 25 3%, Feb 24 214 Sept 4 Oct 
lst preferred........... 100] 35'!2 Jani17| 47!2 Feb 24 29 Mari 46 Jan 
Sparks Withington....No par 212 Jan 26 3% Jan 5 2 Mar 4%, July 
Peet BD OE: cussensanennde 1 6% Jan 25 8144 Feb 9 4 Mar! 11 July 
Spencer Kellogg & Sons No par} 19 Jan24j| 2112 Jan 3 191g Dec} 24 Mar 
Sperry Corp (The) v t e....- 1} 40 Jan24| 47% Feb18s 155g Mar| 49%, Dec 
Spicer Mfg Co.......- Nopar| 13 Jan28} 16% Jan 16 7% Mar| 17!2 Nov 
$3 conv preferred A__No par| 42% Jan25j 745 Jan 6|| 29 Mar! 45l2 Dec 
Bnet BOG. » cindssnoncceoun 2] 114% Jan26} 15% Jan 4 614 Mar) 15% Dec 
Conv $4.50 y peaennted | 62144 Jan28} 71 Feb24jj 48l!2May| 7012 July 
Square D Co class B_......- 24 Jan26} 30 Jan 5 121g Mar] 31 July 
Standard Brands.....- No a 6%g Jan 27 714 Jan 3 61g Mar 914 Jan 
$4.50 preferred....- No par| 98 Jan 4} 101 Feb 23 94 Mar! 107g Feb 
t Stand Comm Tobacco....- 1 lig Feb 18 2% Jan 4 114 June 3!2 Jan 
t StandGas&ElCo...No par| 3% Jan24| 514 Jan 20) Mar| 5il¢ Jan 
$4 preferred. .._.... No par 8 Jan26) 10% Jan 20 4ig Mar] 1153 Jan 
$6 cum prior pref....Nopar| 17 Jan27} 2012 Feb 6 101g Sept] 23 July 
$7 cum prior pref....No par| 19% Jan26| 2412 Jan19 13 Marj 28 July 
Stand Investing Corp._No par 4g Jan 14 Jan 14 lg Dec 1 Jan 
Standard Oil of Calif...No par| 26% Jan26| 2914 Feb 6} 251g Mar| 347 July 
Standard Oil of Indiana....25; 261g Jan 26) 291g Jan 5/| 244% Mar| 35l2 Jan 
Standard Oil of Kansas. -_- 10| 50% Jan14| 50% Jani14/| 3212 Apr] 501g Nov 
Standard Oil of N J._..-.-- 25} 4714 Jan 26} 5314, Jan 3)| 39% Mar| 58% July 
Starrett Co (The) LS..No par| 26 Jan26| 33% Jan 3 17ig Mar| 3414 Nov 
Sterling Products Inc_._..- 10: 69 Jan30} 72 Feb 6|]| 49 Mari 71!2 Nov 
Stewart-Warner__.........-. 5 9% Jan 26} 12% Jan 5 6 May; 1253 Dec 
Stokely Bros & Co Inc__.... 1 5 Feb17 644, Jan 3 6 June] 11 Jan 
Stone & Webster. -____- Opar| 1314 Jan26| 1734 Jan 5 51g Mar| 17%, Nov 
Studebaker Corp (The) ----.. 1 65g Jan 27 83g Jan 17 31g Mar 91g Oct 
DE Siicdsdiedtewakeann par| 55 Jan25| 66 Jan 4|j 45 Marj 65lg Dec 
6% preferred.......... 100} 12012 Jan27| 12712 Jam 6j)} 11912 Febj 128 Oct 
Sunshine Mining Co._..... 10 Jan27j| I1l1l2g Jan 3 1g 144g Mar 
Superheater Co (The)_.No par| 31 Jan24] 3812 Jan 3 17ig Mar| 4312 Oct 
GEE CE oc ccwaddconcss 1 25g Jan 28 3, Jan 6 1%, Mar 44 Aug 
Superior Steel. .......... 00} 161g Jan28| 2212 Jan 4 8% Mar| 23!2 Nov 
Sutherland Paper Co_-.-.... 10} 27 Jan26; 30 Jan 3 177g Mar| 32 July 
Sweets Co of Amer (The)-_. _50 91g Jan27| 1053 Jan 13 653 June} 15lg Aug 
te Oink bc enne dive 25] 18 Jani2| 19% Jan 19 15 Mar] 21 Nov 
Swift International Ltd__....| 2653 Jan26| 281g Feb 16}; 221g Mar) 29%, Oct 
Symington-Gould Corp w w..1 7% Jan26| 10%, Jan 4 4%, Mar! 10!2 Nov 
Without warrants.......- 1 614 Jan 30 8ig Jan 4 37, May 8ig Jan 
Talcott Inc (James)_......- 9 61g Feb 15 7%, Jan 7 5 Mar 9lg Oct 
54% preferred_.......- 50} 38 Febi15) 4212 Jan24|| 34 Apri 49!2 Nov 
Telautograph Corp......... 5 412 Jan 26 54 Feb 17 414 Mar 5ig June 
Tennessee Corp............ 5ig Jan 26 612 Jan 3 3%, Mar 8 Jan 
Texas Corp (The). ....---- 5) 4214 Jan24| 484 Jan 3 325g Mar| 4953 Aug 
Texas Gulf Produc’g CoNo par 45g Jan 26 Jan 3 25g Mar 5% Dec 
Texas GuifSulphur_...No par| 291g Feb 1| 3253 Jan 5j} 26 Mar! 38 Oct 
Texas Pacific Coal & Ofl_...10 84 Jan27| 101g Jan 6 7 Mari] 1212 Aug 
Texas Pacific Land Trust____1 77g Jan 24 9 Jan 6 6% Mar} 113, Feb 
Texas & Pacific Ry Co_...100} 17 Jan24} 2212 Jan : 13 Mar| 26 July 
Thatcher Mfg........ opar| 18 Jan27 19% Jan 15 Marj] 2512 Oct 
.60 conv pref... ..- 597%, Feb 17 
The F. 


$3 div conv preferred_.._10 
Third Avenue Ry..-......100 
Thompson (J R)-_.-....--- 
Thompson Inc..No par 
Thompson-Starrett Co_No par 


Tide Water Associated Oil__10 
$4.50 conv pref. .... 0 par 
Timken Detroit Axle__.._.- 10 


Timken Roller Bearing. No par 
Transamerica Corp........- 2 
Transcont’l & West Air Inc_.5 
Transue & Williams St’lVo par 
Tri-Continental Corp..No par 





$6 preferred. ....... No par 
Truax Traer Coal.....No par 
Truscon Steel_............ 10 
20th Cen Fox Film CorpNo par 
$1.50 preferred... _- No par 
Twin City Rap Trans._.No par 
Preferred. ..... ---100 
wind de esd 1 


par 
Under Euoe Fisher CoNo par 
Union Bag& Pap new... No par 
Union Carbide & Carb. No ae 4 











Union Oilof California... -- 
Union Pacific. ........... inp 
4% preferred. ........- 
Union Tank Car. _....No par 
United Aircraft Corp.....-.- 5 





Un Air Lines Transport --..- 
United Biscult........No 






---2ee- 


Carbon _No 
United Carr Fast Corp. No par 





llg Jan a 
3%g Jan 
2012 Jan 26 
212 Jan 27 
1112 Jan 30 
1214 Jan 24 
944, Jan 9 
1312 Jan 27 
43%, Jan 27 
614 Feb 23 
714 Jan 24 
Jan 26 
Jan 24 
Feb 4 


Jan 24 


8lig Jan 27 
1814 Jan 26 
8814 Jan 27 
81 Feb 7 
21 Jan 28 
3353 Jan 24 
9l2e Jan 26 
15% Feb 24 
11314 Jan 23 
54 Jan26 
154 Jan 23 





27g Feb 15 

47g Jan 10 
2814 Jan 
3% Jan 
15\2 Jan 
141g Jan 
96 Feb 
183g Jan 
5Al, Jan 

7%, Jan 1 
10%g Jan 
107g Jon 
4 Jan 
88 Jan 
4% Jan 
13%, Jan 
2614 Jan 
3414 Jan 
31g Jan 
Jan 





2 Gr Se i 09 ee Pe om Or Cr oe i OD SO Cr G9 © OO CO © Or GO BO 

















* Rid and asked prices; no sales on this day. 








t In receivership. 





@ Det. delivery. 





n New stock. fr Cash sale. 





z Ex-div. 


y Ex-rights. Called for redemption. 
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rd—Con poe a 
Stock Reco Basis of 100-share ne . Se 
On Basis e 
e@W York STO Highest hare|$ per — 
s Sales NEW KCHANGE weno “mage ghee "Marl 45, Oct 
BR CENT for EXC share | $ per Feb 6 2 Marl 38 Jan 
Volume 14 R SHARE, NOT P iday oat Par| $ * is Jan = Pe Feb - oe June 10% July 
"RICES—PBR SH: Frida 4 | We No par - Jan 2 5% Feb 412 Mar 8012 Jan 
iH SALE PRIC ee | 2. oe eee Jan 5 Apr} 801 July 
LOW AND HIGH & “ cade ——— Feb. 23 prea _—, United —- iP Rap otha rs P a = " wae Feb - ae Mar soit Oct 
uesd. Feb. Cae meets ‘ $3 pret ve oo Nee 10 Jan 1: 5s Jan 21% Mar 712 Aug 
Monday Feb, 21 er share 3g 3g 9,300) __ ted Drug d Corp..-.- 65 26} 6 an 12 Mar| 6712 Nov 
eT a oe se | $ per share | $ per ml are eel 7000 wo >» aan renncsteeces ae er Jan 26 Fils Feu 24 oom Mar saa” taer 
Feb. hare | $ ver a ~4 363, — 55g 5 300 her y aren Coal ERE 30 Jan 30 18 Feb 9 100 Mar 10% Aug 
S per share 18 oe 31, pt 36% 5% 6le a 71 , .. United ‘& we —emee par tite Jan 3 115% Feb a 6 Sone 855 Os 
: 5 ee 7 5 , Jnited == =--0- r Feb a No 
3, 314 35lg 3614 53g 5lg 71 7 lig . 5 200 | Un Fruit... v't..No pa 11133 Jan 3 93g 5 3 r 13 
36. 3614 : 51 & Cee 2 321 4 United Impro on tl 9 ce Jan 4lg Ap 7% Dee 
36 5%, 5l2 on 612 7 5 39te 32 Tite y+ United le -------- hag be, Jan 24 Pt Jan 4 62 May on Jan 
a 7 6% 7134) *68_ 47, *31 7053] 7012 1273] 12,40 $5 prefe & Manu Ine -10 % Jan 26 87 Feb 10 9s Dec 94 July 
a" 71% “~ 5ly A 33 70 12% — 11415 a United Paperboard +n. par aan Jan 7 le Jan e Big — 1253 Nov 
21s] *3012 1253 11412 fel. 7.3 United Secur--- 1 Feb lg Jan 534 Ma Nov 
He ah "3012 3212 6933 70 *114 115 9 9% 600 wit yon = nee pag 33 6} 72 3 115 
t « * ‘ : . , ls& ferred . par Jan 2 lg Jan 55 Mar 3 Noy 
*3llg 33l2 6912 7014 12ig 12% Sle 9 6 866 800 | U first pre ---No 5lz 26) 1014 4 14 Mar| 17 
70\4) 6! 127, 2 1141s Ss % 9 $6 eee no-wee en 1 8 Jan 113. Jan 16214 M 10% July 
70 1212 1142 1 *5%, 6 834 eb ae 8 Distr Ted...... r ‘eb 21 Feb 7 lg Mar Jan 
125, 3 *114lz 115ig 81 83g 83, 8% 188. OUR -- dene U 5 or gegemapgeeaae No oH 91 — 21] 177 Tam 4 4lg ne] 35% > 
*114lz 115% 8 Sig “53, Gig *84 = 88% — J -- 90 nn ANS 173 Ja 261 = 7i2 8|] 24 Ju r| 3014 No 
1 7% oe 83, g ay . same Us oS gainer a 100 Jan Jan} 3iz Ma Tig Oct 
7% 57g 5 *8l4 +3 sf 612 300 Gypsu AE SiS a 6 27 32 5 1 far 8 Vv 
se Sa) Bi os at a "30 | | 1% ‘pretersed——- ease Isis Jan 26) 24% Jan Ss Marl 15 Nov 
. 7le| *8 3 5 *i #Q3 2 93 . F 8S Ho _ EPS FS r 2 27 Jan 4 Mar Oct 
*84 872 *3g *53g 68, 91 92 a i, ee 200'U conv pre hol. No pa 4ig Jan: 1053 Ji 2]; 50 495 
: bg —) Gig 177 |*176. 6% 5% % ial Alco 0 par Jan 26 1% Feb 2112 Mar 7 July 
: 5 BSe|  *Ba Mi. ahh oat aS Industr' ae 8 20) 61% 3 73 Mar Nov 
*5lg 614 Kay 853 91 917%, 6le 612 . 32 --- w~ivus ther...... -No par 614 Jan 47i2 Jan 5 275 5612 
91g ‘ 935g 77 *24 = 3s 60 S Lea velA.. 100 Jan 26 7, Jan 21 Mar 91g Nov 
*853 92 177177 23 «33 ‘ 22 200] U td sah easel , 3712 57g 3 10913 t 
9514 ina 675 *23 lo} *21 7 Partic Bois .20 Jan 30 3, Jan 5ig Jan 2%, Oc 
94 *176 *6l2 2llz 2112 a ae Wee ior prefer: phuket Oi Janae] 2 i Feb17|| 4 eel BE 
“176... 6% 866% 23 30 2 47g 87g vs Pr & Foun -No pa 401g Jan 1054 Fe 5|| 24434 701g 
67 *23 *414 BE A Wealty 4 timp.-.--W0 3 8 26 an Mar Nov 
20 | #24 22 | “ath “at 50 681 50" 63 1/600 | U 8 Realty & eee ie B2lg Jan 24 e6iz Jan 9 "38. Mar 131° “et 
+26 21% 211s 4%| 414 a #50 # 431s im 1,600 Us lag spore oom Bee ba = 521g Jan 23 & . oe @ 91% May 36 June 
> Ser ‘am oy: nae a *3:000 | | 8% naltiog He Naa 60 63% Jan avi 1idt Sen all sor ‘Apr| 4712 Sept 
* to 8 *50 3 4le 453, 7 5, 08 Sme wenn enne- 0 par Jan 2 7g Jan 0 D 5% July 
S ole’ e 4212 42% St sega soem leat 700 wy SO keene 133% Jana] 35% ol “3 Dee uly 
63 443s 43g 4 1035s} 10: 5534 Pr + <cenupeameie 100 337, Jan 45% Jan 3 104 J 
*55 43 43g 212 + AE oo, HE og n+ et meme r ‘eb 16 20 Nov July 
* 4435 412 434 10 543, 64le{ _ Us aaa No pa 3g Fe 35g Jan 753 3lg 
44%3" 44 43 43%, 4 5454 *6312 59,300 ca et 25] 43 n 3 ‘an 12 lg Mar Dee 
S aia 1030] 1018 a “ee. ey aon A. 1,800 = eee a pono oa Jen 19 37° ¥eb 1s Hor 
10418 10514 = 5512 eae 6414 oo 116%, asin 355g ett Used papakennis wee par 1% Jan = 56 Feb 21 .* Mar 4 Dee 
*63lg 11512 II lof 351g 7 Unit (70¢) ...-. No par Jan 2%, Jan 48 15912 
55%, 5584 *631g — 583, 595g B5le 35 < *431 44 8 400 Conv pref lass A... 50 “ 24 1 4 3 ay c 
. Feb 34 Jan 134 M 83 De 
*631e 65 58%, 601, *1157% 11612 4\e 45 #3 Bly 500 a oo No gs 1012 28] 83% b 15 Mar 
14 16% 534 4 31g 75g Uni pret A- Corp 5ig Jan 16114 Fe 2712 lig Jan 
60% 6 11553 1 3512 3 oo ot ae ah 4 be ~ Steel r| 75ig 3 b 24 a Bo 
612 355s 45% op 75y) 21, | 8 -Cyclops No too] 157° Jan 7612 Fe 12 Jun Oc 
1 cel aoe "4412 i ol ae 200 | Universel Tob... 3 27 3 ar v 
3555) 355 4534 3s i, 2g 55 200 | Un Leaf iad Jan Jan 16 M 28% No 
355g *435, 3 *17s 55 200 a oo 50 16 5 ar Vv 
412 31g 784 55 1012 Un ferred - ret. i Jan 14 Jan 111g M No 
4412 4 3lg *71o *5llg 1012 a % prete Ist D 12 Ji 1914 5 365g td 
Bly 734 2 1034 7 et oe s Pictures 0 par Feb 23 14 Jan 1414 Mar 3 No 
34 712 2 +1038 *76 as ersal aa 17 6} 3014 17 e} 11 
7% 2g le 55 77 ¥6is! 460 | Unive a eaereec es 100} 1 Jan 2 5 Feb 97 Jun 42 Jan 
a To 100° {10s "90 | \ Preferred == n ra} 32 Jan] 35. Feb 24[ 50% Mar So Dee 
*51lg *1033 ‘ *743, 7 6512 7 re 34 30 ee ee es 113 Fe 4) 4ilg 40 tl 25%, 
il 77 Se 53 andium Inc... -100 CRT Oe eee 1312 Sep’ 55g Jan 
ll *74%4 ni ay 8 171g, 18 4,000] V Raalte Co ASS 5] 3612 oon- eb 18 Mar Jan 
“Fede 6512! 6312 6312 5 A 900 | Van hermleal Co.----7.---5| 80%, Jun 2 y+ Ee: =i 
anit Co ..- 100} - Jan 26 7g Jan 15% Mar 16i2 No 
*160 - 64 65l2 * 4 25in 251g) 26 B42 30 ox Chemical e¢ Ry Co 21% 6] 47g far} 1 
& Pa ..5 Jan 2 1% Jan 05 412 Jan 
6412 *17 19 ae teh] 11dte 1140 peagd on ead oe ail s37° See Apr Jan 
. “| 17" 19 %3 2512 ; 11413) 1 41%) 1, visser Gnam We --No pa 77° ooail si? ae 3]] 15s oe oo 
247, *114 os eters tector C Chem... 100 ow dag fe 8 Jan 514 Mar 20% Fe 
"17 «19 243, — *33i2 34 o 4 |. -- 80 "2,200 | V: 5 gph vnc cagcoess 0 par| 114 Feb 1 * Jan 9 00 Marj 1 71g Dec 
26 26 331s 33t2 *11312 1141¢ be ae “35, 25% 1,000 ae prete $6 pref. ._.N 100} 1% Jan24) 8 Jan 11 7” Mar ioe Oct 
o_o 1312 11412 9 39 "25 25 3%, 3% 400 1 & Pow Coal & Coke. 6% 11} 120 21 14 July} 1 Jan 
“113 ah arth ye ed b> oats son 2634 ae oo veihale — anne ee 100 ite = 24) 72 — “3 a . Mar oo om 4 
*3914 dine 25 *2512 117 11 5% ore 6% pre ---100) 671g Jan 24) 72 % Jan 153 Mar 3%, Fe 
80 Ip 25% 1 353 14 117 1 21s 10 inla Ry Co wes AA a 14 134 4 Dec uly 
"255, 25%! 2412 3%) Bile 263 In Bel alg 74 Virgin eee rrmae 1 Feb 31g Jan 1\4 Siz J 
25%, 2 *3lg 26\g Stock *17 OF can De eel eem ‘an 30 Jan 3 Mar) | ly Jan 
261, 2718 Tots 117" ‘tis Sty vepend "Merle 72 " fo”, Dees ile Jen 25 7% Feb 3 1 Jane er uly 
*2614 11612 * c *115 i th gee By ab A--.--- 100 D Jan 4 yy Ju 
7 27g 7 | Ex 72 te o|tw ferred vias 61g Ja 18% 7 10% 
i big | Bigt =180 *6 *6712 Sag lige Tapa i 3 ; Parl 1615 Jan 26 eS teat ae sae Nov 
2ig 8 *6lo 8 *115%g 123 Closed *11912 __- 14 1% 400 % preferre oan rT} 161g 3 “ 5 ar| 54 v4 
8 3 7 11 , 21 5% tem... -No pa Jan 914 Jan 0 M De 
+o “115% = *67l2 71% e-| *1e 21s] iy + Side b | waidort ort aN c. ton < San 38 Pn Peg 0 by ses 20%  - 
*115% 75 + ; “110%. ~ 34] Washin s2ts 21, as 71, 13° Walgrome t with ae par Pty Jan 26 20% Jan 8 Mar 4 July 
* *1 “Tu) #11, #114 4 og Swpeapape par eb : - uly 
*110%2 aa oat ai er ait ton’s *67 17a 17%, Hi je ad Walworth Co. W Ltd nh 7 — . i yoo 4 Be re Tuy 
*I1g *214 4] * 11g 1 17% *875, Ig! 6, EaBIOs oune r 23 Feb 20 Mar Aug 
7 sul ce -3e oF, 15°) Inieebdiey hy RS ity Shee 1,400 | Walia: ig Go cl A_No par| 2% Jan 20| “6% Jan ai] “3% Mel “a Sen 
oe an +78 Tie *17% 18 | 6% «7 fo So ard Baki Baking ----No 100 341g Peg 6% an 4/| 20 Mar} 4% July 
of 1773 17% *8712 89 Holiday ~~ Sa fs 4 fae > sapien --+--e01 5 rep 3 43% Jan 3 5. Mar tok 
*17% 18ig 88 88 7: oan 20 #12 13%]... 400} © preter —-- oe 36 pe 20] 3% Jan10}} 5 Dec| 8 tev 
*87lo 89 7 74 47 13%) *1: 4 Die 0} 7 Bros Pie .--No bar 212 Fe’ si 12 4 614 ar| 31 
Tle *46 *12% 1% *214 40 arner ref... 0 par pect Cnc leans 64 M Oct 
ae aol at a ois je ie ae BF LS SP — Fe a) as dan all Hf" Mar) 3 Now 
2 *1 4 : 1 tWarre rtible pret. No pa 2512 Jan 24%, Jan 17 414 
19% 20 #12 13 214 2 5 4llo 41le 5,500 [7 adel T 2 2 n 27 Jan 4 lg Mar lo Jan 
3% 21e 41 4119 24) 5, 0} $3 preferred -No pa 1814 Ja 3284 3 14 t} Lig 
"121i #214 #39 4112 25g 10 Ist Pipe... 5 25 Jan Sen on dee 
2a 40 5ig 234 12 $1 oy Eales eget 2712 Jan 314 J 20 4 3 
233 40 5 25g 6 le 3) ict rren F r Co... 1 28 Feb 514 Mar 214 July 
42 514 42 10 o | --“aa0 | wa =". , “pepaapeneig 2% Jan 13g a; tee ere 4 
*39 5 341 *39 , 10 *Z3 lg a 20 Waukesha I ie No par Jan 7 2816 Jan 71 Ap 10212 Jan 
5, Allg 41%, 21g 2ig *3lg 6 #2615 27 800 ne Pump peas ee eb 17 » Soe 4 0 Apr lp Dec 
lig 25g 12 2644 214 0 | Way ae “giants 24%, F 79 isi} 7 10312 
ae 212 *Bl, 263 20%, 40 bster aban par ‘an 26 to Jan May 7% Jan 
253 il 6 ; 2112) 2912 0| We & rift No 7112 J 9212 18]| 82% rl 9 
25g * 83, *3 *2034 1 2912 7, 30 ellis Fargo Snowd No par Feb Sle Jan 74 Ma 126 Nov 
*8l, 12 *31 6 6 27 1g 2912 *23, 27 70 | Wi p Oil & --=- 89 31] 10512 17 Mar Nov 
Ste atl 20's 27 | 36, 21% BF 8 251] 900 | Wemon 0 FE clase Ao Pa iS, dan 3) 22, dan i Ais | ite Nor 
2712 %) 2112 : *281e *13g 251g 2% 20 est Penn ooheene "ae 14 Jan lg Jan 12%; May lg Jan 
aa) 5 Fea a g212 8) Slee eee iat tg Ge = 
*2914 3 4 P *1: % *7 ‘ 6% Power 7% 212 Jan lg Jan 3 15s Jan 
23, 2% lig 1% #25 255g 92 92 104 104 230 ee eee ae 2212 26) Als 4 Mar July 
13g 2514 73 104 9512 0 | West referred . .. Co... 3 Jan 8 Jan Ig 33g 
25 a5] 25t 73 Bee ays ao| ox» oe ce Jan 26 oe eb 3414 July 
25ig 25 4 *73 75 *9llg 92 *92 9412 123 123 220 } Ante eecccce 00 514 ‘eb 20 % an 3 le Mar rs Nov 
75 92 . 104 1221 116 0} Weste aryland waee lg Fe 15g J 1612 3314 
*73 gi! 103 , roy ey 7s) 7,09 an ee 100 pe. Jan 4 15% Mar 247, Nov 
ge 94 94iz ae! gael Sale 38% +4 Reg mg Cae gee o--- 1 a See ae 4 % Mar| 1 Oct 
ieee eae oats 1a2ie Sr 281s oo oe oo] ee Benne i pager aener Se asic Jen > GR Le Sage can “ee Get 
9412 12212 11 *3 * 55g 80 6% D p Te ‘0 par Jan Jan 912 Mar 39 
16 283 31 ‘ 5g 13, Western Air mani 30 Jan 2053 Ji B1lg 20:8 
116 1 : 2734 3 8 #19 "1 . 4,300 ingh’se El & Mig 50} 1 Jan 26 Feb 24 10 Mar 3llg Dee 
284 2 *Blg 314 *5%g 64 ae peer 5:300 | Westinghouee #1 & Mtg. . par 371s Jan 23 ote Jan 4 Mar Mar 
2 Roe Ses el See 4) Sate] pee sie, Je isd 8 ae & Er 
* 55g lg 1 2544 109 er ge ee T eb Jan 23, 
lg Pre 1 Zit, 2035 sone 1083, ty “ — or "< “yn Prod -No par = Jan 12 os Feb a Sate -_ . f.. 
lig 2012 26 *130 *} tvaco ferred . .- 100 Feb Jan 15 61 
112 2655 10812 18 38 4 Bak yen? pre 2o- ee 75 “= y ly 
214 2 257% 10714 *17 38 40) 5% co Ry Co. 100 Jan 26 Jan 42 Ma 15l2 Ju 
: 27 109 1351, 3% 38 195g 100 el& LE rred_--- 2212 7 4 ee uly 
2634 108 135ig *37% 195g 1 heel & fe par Jan 2 Jan 10% D 154 J 
11 | 1 138 17% 19% Ig BIg |W ene tera. iio 80 4) 60 23 ar an 
lll 1 *125ig *17 193g st a % i Corp. ..100 Feb Jan 615 M ie 
“ie Se ie an | =37% 38 on m4 00 | Wheeling Steel Corp... ive gar ioe tem B 13% Jan 4 ie  -  O 
17% ao "| 937% . 18% ae ry * ssn = *72i 2614) 3,400 Preferred prior pre pre: 8 8)20| i Jan ae 7 Jan . 14 rend 24% bp 
*37% 1844 *3014 *72 ad in Rt a: co ’ 7 ‘eb % Jan 4 1 
“Zor, 380i] *301, Bint “ange ae Ss. | orn, os wage oerte No par} 5% yan 13 19% Jan al iss Mar i Oct 
3012 - 2 se aepaty * +723, 4 *791g = *551g 12, sega? White wet gS Spr — par 151, Jan 27 35g Jan 12 114 June 673 Jan 
"S52 = Hind 386 7 90 ir | 12lg ooo 114, aes White ee mae E74 par 2% Feb 15 31g Feb : 34, June 573 = 
*7 2412 *791g *] 7, hite ferred_..- elite Feb Mar yy Jan 
26 90 5512 107g 6 01W v pre 5 ai 6% 3 6014 
26 *79\8 5512 10% , 6 1 40 $4 con GOOD. ie 1 Jan 5 2 Mar Dee 
90 Ig 54le % 1238 7, 6lg Itz 400 Ol & Os easii 5 5, 3 106%, 
*80 1g} 5Ale *11%, *57g 14 1 {leox Moto’ 10 Jan 3 Oct Nov 
51g 123 10%, 1 1712 Oolw resland Laas 4915 10 275g 
*54le 5 3g) *1114 10%, 14 1712 ‘ 40 s-Over oe ‘an 12 lg Mar 3, Nov 
233 11 6 1712 Bly Willy: pre No par 108l2 J 101g 534, 
*11% 1 1012 6 *16l2 3 1,300 ig he ogee: an 4 Jan 1, Nov 
“eh étel 6 135 iene 17" = rs 2% rt “4,100 wilson & — eto pret. 100 4 Jan 5 iit Mar 714 July 
“1% 1 16% 16% 2% Ble Si a, ats *'s00 | $6 sin. Flee ta ---10 63° Jan2al| 42 “Oet| 75 Nov 
712 3 ae 4 iseons n be se: Jan 70%, 4814 
“17 re 3 2%) 21. oa Als “wn 45 nd nee . Woodward ir Ww) aie par 4 Jan w 27 str 6 i! 
SA fh Ps eS aemenn ete S fe 4 ss tel te ce 
512 43 45 , 2234 481 900 | Wo ae Bea -= 53 3 ar y 
5le 4lg *441 2214 48 90) Prefe. | ee 10 Jan 6144 M 39 Jul 
44 4512 at 481g 194g ferred ine 120 Ji 24 Jan 
414 45 *107.—- 477g a SE one 6% pre 4 % series ies 10 Feb 20% 21% Oct 
5lg aca 2214 181g le 70 10 t4 v seri 792 J 
454, 4 *107 14] 21%, *1814 *511g Prior pre % con 0 par Jan 83g 109 Oct 
Ps 2214 48 ig 70 60 200 fle dial wer a Mar Aug 
*107 lo} 21% 73,| 47 *511g 5 60 3315 Prio: nautic 1)_No par 21% Ja 7 71 257% 
Zits Zits 47% 47% 18% 18% so = a 45 200 Wright “wen Jr (De ae 11412 Feb 1 9% Mar 574 Nov 
isi, ion] 18% len *51 63 opt ae toe H 300 | Weieley (W yo ae 21%, Jan A nt Rh se 
obs” 68] hon 70 *55 60 sti atte 48 9%) 300 Yalow Trort & wer cree ‘a. 2 6244 Mar 3llg Dee 
68 65 321g Io 111 le 7912 500 | ¥ ae ae 557% 5 Mar uly 
*58 *48 321g 111t2 79 Yellow PES ‘0 par Jan 11l, 25% J 
1 325 431 79 3, 31 0 1 & Wire,__N 4 ar 
+52 61 325g 3 +7834 #284 tie Beate 4 Bia oe A fe & W: © par 3114 Jan By - 
a aie = 109° 10 *2812 30 17% oe ung Spc Pa saeiaang = | 1g Jan 4 2% Jan 
—— 6 6 109 109 *78% 79 1714 Ws 111 —* Youmpuews ~ F seapcea ‘0 par 221g Jan 3 ption. 
“78 79 29 «29 171g 44 2 *161, 17 ‘| 46% sont Deine Yous ve 6 Corp. ..- es Ex-rights. 4 
3012 17g 18 |. 0912 11 45%, 46 *79 1,300 ith Ka Corp---- -div. y 
30 81 0 |*1 74 8034 2612 0 | Zen uets z Ex 
Ht ra te 19 Bete. ae 7 1100 | Zontee Prod 7 Cash sale. 
31g 1612 45 2 17\2 ’ stock. 
st I Sotd *79 80% 171g gh Sis yey = Nev 
4612 *79 ig) 26 *3 Def. 
804, 261g 17 . @ 
te Bel day 7 Tn reaiversip 
8 x ‘ 
gh "Ble 2 lces; no sales on this 
asked 
* Bid and asked prices; no sales on thi 



























































Feb. 25, 1939 

















in the week in which they occur. 


NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
No account is taken of such sales in computing the range for the year. 




























































































































%.,|/riday W eek’s & Friday Week's 
BONDS ; £3 Last Range or a Range BONDS <3! Last —_ or 2 Range 
N. ¥. STOCK EXCHANGE 3%] Sale Friday's 23 Since N. Y. STOCK EXCHANGE =t| Sale Friday's = Since 
Week Ended Feb. 24 Aa| Price |Bid & Asked| && Jan, 1 Week Ended Feb. 24 Z| Price |\Bid & Asked| 32 Jan. 1 
Low High| No.||\Low High Low High| No.\'Low 
U. S. Government r Foreign Govt. & Mun. (Con.) — 
Treasury 448.--------- 1947-1952/A ©) 119.14/119.9 119.14)  3/|118.26119.16 | Chile Mtg Bank (Concluded) 
Treasury 46. ...-.------- 1944-1954|/J D)______ 114.26 114.29) 261|114.17114.29| Guar sink fund 6s-..--.--..- 1961/A O}.-.---- #2... 15 |.---j|| 14% 16% 
Treasury 3%8-..-------- 1946-1956) M 8) 1114.2)113.28 113.28} 4/1/113.10114 *6e assented...-...------ 1°61/A O}------ 10 10%} 12) 10 14% 
Treasury 3%s---------- 1940-1943|) Dj_____. 104.29 105 10||104.29 105.8 Guar “oink fund 66.....---- 1962;|MN| 13%] 1354 13% 6|} 13% 16% 
Treasury 3%8---------- 1941-1943|M S|. ____. *106.15 106.23] ___ _||106.18 106.27 $68 assented....-.-.-.--- 1962/M Nj ------ 10% 10%] 61] 10% 14% 
Treasury 3%s8---------- 1943-1947/5 D/) 110.2 |110.2 110.3 31|109.30116.9 | Chilean Cons Munic 7s----.-- 1960|M $)...-.-- 123 13 14! 12% 14% 
Treasury 346 1941/F Al107 {107 107.1 611107. 107.12 | Chinese (Hukuang Ry) 6s...-1951/3 Dj/------ *14% 35 |---|] 17% 20 
Treasury 348 A 0} 109.31/109.30 110.2 | 110}/109.22110.8 | *Cologne (City) Germany 6 48.1950) M 8) ------ 16% 16% 2|\| 16% 19 
Treasury 348.---------1944-1946/A O} 110.7 110.6 110.9 18]|109.22 110.12 | Colombia (Republic of)— 
1946-1949/3 Dj 11u.3 1109.30 110.3 91}109.11 110.4 $68 of 1928.......----- Oct 1961)A 0} 22%) 22% 23 66/| 19% 24 
| eae *109.26110 |____]|109.2 109.26| 6s extlsf gold of 1927.Jan 1961/3 J) 22%) 22% 2334] 119|] 19% 23% 
8 RRs 09.9 109.11] 2//108.19109.14 | *Colombia Mtge Bank 6}48--.1947|A O} 26 26 26 3|| 25% 26 
M $/ 107.28|107.26 107.30} 31/|107.4 107.30| Sinking fund 7s of 1926----1946/MN) 25%| 25% 26 3})| 25% 26 
M 8105.9 1105.4 105.9 | 37|/104.12105.9 ¢Sinking fund 7s of 1927...-1947|F Aj_..--- _ ---|} 25% 26 
M $/ 107.25)107.22 107.25) 88/|107 107.26 | Copenhagen (City) 5a_------- 1952/3 Dj) 94%) 9234 94%] 58|| 99% 96% 
M §$/ 106.17|106.15 106.17] 25]|105.19 106.17 25 year gold 4448___------- 1953|M N} 92 91% 92%] 25]| 87% 94% 
J Dj 104.30/104.26 104.31] 14//104 104.31 | §*Cordoba (City) 7s wastamnpetiee? Fo Sees *45 Th Rost 
M $1104 |103.28 104 81|103.4 104 §°7s stamped__......--.--- 7\F Aj------ 44% 46 5|| “42°” 51% 
J D/103.16/103.10 103.19} 48)|102.20 103.10 | Cordoba (Prov) Argentina 702194313 3} 77 7 77 lili 77 80% 
J D}103.16|103.13 103.18] 62/|102,20103.12 
3 | peeets 106.25 106.28} 14||106.6 106.28 | *Costa Rica (Rep of) 78------ 1951|M N}------ 28% 28%) 24/1 22% 30 
M §$/ 105.25/105.20 105.25) 161/105.1 105.25 | Cuba (Republic) 5s of 1904...-1944)M S/ 100%} 100% 100% 2|} 100 108 
J 9) 103.6 |103.3 103.8] 17||102.13 103.8 External 5¢ of 1914 ser A....1949|/F Aj------ *103% 105 |--..1| 105 105 
M $/ 103.8 |103.5 103.8 | 40)|102.16 103.11 External loan 44s ser C_..-1949/F Aj--.---- 10134 101%] 11] 100% 102% 
Treasury 28 7\J Dj) 102.21/102.16 102.21) 95/|102 102.20] 434s external debt....----.-- 1977|3 D| 56 56 5744] 140|] 55% 60 
weteral Farm Mortgage Corp— Sinking fund 5}s_.-Jan 15 1953/3 J)------ 103% 103% 1)| 102% 103% 
3s... .-Mar 15 1944-1964 M 8j.___-- 107.28 107.28} 11|107.9 103 Public wks 5 s_.-June 30 1945)3 Dj} 694) 69% 70% 2|| 68% 73% 
ae ~-May 15 1944-1949| MN] 107.13|107.11 107.15] 27||106.26 107.15 | Czechoslovak (Rep of) 88-----1951|/A O|------| 70 72 3||} 49% 72 
iva cmnbenes Jan 16 1942-1947)5 J)_..._- 106.3 106.3 1/}106 106.5 Sinking fund 88 ser B...---- 1952/A 0} 71 71 71 3] 50 71 
petenn--n- Mar 118 1942-1947/M §}__.--- 105.13 105.13} 1//105.3 105.13 
ome ners’ Denmark 20-year extl 66....-- 1942/5 J| 102%) 102% 103 31 
3s series A....May 1 1944-1952)MN/ 107.12/107.8 107.12] 67||106.26107.12| External gold 5}4s--------- 1955|F Al 99%4| 99% 100 34 neers inate 
2%s series B..Aug 1 1939-1949/F A/102.17/102.14 102.18} 17/|102 102.20 External g 4}48-_.--- Apr 15 1962/A O}; 9234) 92 93%} 521] 89% 97% 
2s series G_....---- 1942-1944/J 3) 104.19|104.18 104.19} 27|/104.1 104.19 | Dominican Rep Cust Ad 5}48.-1942;M 8} ------ *67% 70 |----|| 65 66 
los cae S¥ée of ew Fe PAG BES seeeié . oe *67% 70 |.---|| 65 66 
series sink fun B.ccce 8 68 5 
Foreign Govt & Municipal— Customs Admins Site 2d car. 1961 M ES ye 66% 6636 i $e 66% 
Agricultural Mtge Bank (Colombia) ime 19691A o “68% 68 08% 3 os” 68% 
*Gtd sink fund 6s.....-.--- 7iF Al 26 26 26 3) 25% 26 *Dresden (City) external 78...1945|M N| 158 18 18 3 16 18 
*Gtd sink fund 6s._..------ 1948 AO}| 25%| 25% 25%] 3/| 25% 26 
Akershus (King of Norway) 48.1968|M S| 94%) 94% 94% li} 93 94% | *E! Salvador 8s ctfs of dep..--1948/J J st 14% 14% 
*Antioquia (Dept) coll 7s A---19881) 3} 12%] 12% 12% 5|| 10% 13% | Estonia (Republic of) 7s--.--- 1967|\3 3 ----|} 97 100 
¢@External s f 7s series B..--.- 1945\3  3}..._.. 12% 12%] 12 9% 13% | Finland (Republic) ext 6s 945|M $ ----|| 105% 107 
External s f 7s series C..--- 1945)J J}_____- 12% 13 11]} 10% 13% | Frankfort (City of) sf 6}4s---1953|M N 3|} 17% 18% 
External s f 7s series D.---1945 5 3) 12%, 12% 12% 9| 10% 13% | French Republic 7 4s stamped. pa 3D 411106 107% 
External s f 7s Ist series.---1957|A O}______ 12% 12% 6 9% 12% 734s unstamped _._.----- ee ----|| 104 104 
External sec s f 76 2d series.1957|A O}..____ 12% 12% 2 9% 12% External! 7s stamped_..-...-- 194013 D 113% 114% 
External sec s f 78 3d series.1957/A O}_____- 1% 12%] 16 9% 12% 78 unstamped-_.......--- 949 ai 103% 105 
Antwerp (City) external 5s....1958|3 D|_____. 93% 95 | 44/1 904% 96% cd st 
Argentine (Nationa) Government)— German Govt International— 
8 f external 44s ..-------- 1948|MN} 91%) 91% 92%] 79]| 89% 92% *5 %s of 1930 stamped_-_-_-_-- 1965/3 Dj} 19%} 19 19%} 55] 15 21% 
8 f external 4s-...--.------ 1971|MN} 86%) 85% 86%! 40/| 85% 87% #5 4s unstamped --_-_..-.-.- wn--| 15%] 15% 15% 9} 14% 18 
8 f extl conv loan 4s Feb....1972|F A| 76%) 76 77%| 116|| 76 78% 5 es stamp(Canad’n Holder) '65|....|------| ----- ----- ----|| 17% 17% 
8 f extl conv —— 4s Apr...-1972/|A O| 77%) 76% 77%| 45|| 76% 79 German Rep exti 7s stamped.1949)A 244%) 22% 244%) 48] 19% 26% 
Australia 30-year 5s_......--- 1955|J J} 100 99% 100%] 38]| 96% 101% 7s unstamped _-_-_..-.....-- 1949}....| 1634) 16% 16% 3} 16 22 
M $|_._-.- 9934 100%| 26) 97% 101% Prov & Communal Bks 
MN] 9544) 94% 95%) 85]| 91% 983 ¢(Cons Agric Loan) 6 4s_-.-1958/3 D/------ 23% 23%) 4)| 22% 23% 
iS Bcdoone *12% 16 |.---|| 12% 17% | Greek Government s f ser 76. .1964|M Nj ------ = 38 ----|| 26% 26% 
: 3); 20 24 
Slr A *23% 27%|--.-|| 22% 23% 
7 3 19% 19% oa 16% 20% 
3D 74% 75 5 
950/A O su is 
‘ raail (U8 of exter — bostoate D 13s 133f B isn + Sa 
Brazil external 113 D 
sets flea iste § a” ol an 
8 aes AO * 
7s (Central Ry)..-.-...--- 1952|5 D “8 Os 2 ae 
( DE isvecshos 1957|m 8 *7% 11%/----I| 9 3 
Sinking tund gold 5s_..---.. 1958|F A 9 9%| 4 on 
ope FES nen Sina aieliniien 19602 D *28 37 4! -- 304 31 
*Buenos Aires (Prov espera 95 eg marian i me 
Pe eS ----1961|M 103 =: 1103 7 
ieternal'et 434-4320 imamate 1977|M y — = 
Refunding s f 8-4 s..... 1976|F os on % S a 
External re-adj 4%s-4548.--1976/A 48% 49%] 11 a 
External s f 44s-4%s_.....1975|M N oe = 
77% 80 | 31\| 75% 85% 
Seem e 5S sieinaie J 3 56% 59%) 31]] 56% 65% 
° ef7s... .-......1967/3 J a a | 3 Te 
Stabilization loan 7 }4s...-.1968|M N , . —_— * 
Canada (Dom of) 30-yr 4s....1960)A O 
gs hpahmentagiaabaaenbtmaantaets 1952| 8a N i> 11%} 5) 10% 13K 
10-year 2}4s.......Aug 15 1945|F A % ki 6 os 2 
26-year 3s.............. 113 J #56 +3 4) 
7-year 248......--... ----1944|5 J Res yo. Manes 2 3 
Titkecisnsnens ----1967|5 J 1% 1%| 56 ee 
o (City)a 88........ 1954|5 J Hiei © 
Cent Agric Bank( Ger) 78....1950|M ee ee 
¢Farm Loan st 68..July 15 1960|J 3 a ee Seer 
uly coupon on...... he . : ; mee 
My Oh a 15 1960/A 0 - nes Bes if if 
ects < (Rep) —Extl 6 fT Sethe 1942|M NI aula: ee eee 
a oe assented... Rieti a i owe 2 ee: kn eee fee ee ee ee ee leo. ee 
ee ee ponies Sone #---tpe0lA Ol 47% 651 37|| 47% 56% 
sat sinking fad’ 64__Feb 1061 FA 
> arta 196il@ A i Tl oll Tobe 
ony ref ext sf 6a etnmpe ae toni J *45 50 . «" 
onal ning id een tof s,. Balnal BY a 
. .Sep’ a 
*6s Assented........ Sept 1961)M s| oo $4, 2 ois ten 
i rnal sinking fund 6...1962/A ° 193% 104%! 20 1s3° 1925 
ore namented..- ------- =. 104 39105 24/| 103% 105% 
External ei fund 0-190 MN 102%, 102%| 2i|| loess 199 
SORE Sates Seek, 6308... Hae = 100% 10134] 21]| 99% 101 3 
eer eee tee eenaient 1961/3 D nt _ ry: 
*6%{s assented... ......... 1/3 D 






































For footnotes see page 1141. 
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Volume 148 New York Bond Record—Continued—-Page 2 1137 
= Friday Week's Week's 
BONDS £3 Range or Range BONDS Range or Range 
N. Y. STOCK EXCHANGE 35 Friday's Since N. Y. STOCK EXCHANGE f Since 
Week Ended Feb. 24 1-3 Bid & Asked Jan. 1 Week Ended Feb, 24 Bid & Asked Jan. 1 
High || Low H gh Htoh Low High 

*Nuremburg (City) extl 66....1952/F A 7 17 18% |} Baldwin Loco Works 5s stmpd_1940 101% 100 103" 

Oriental Devel yuar 6s........ 1953|M S$ 56% 52% 57 Balt & Ohio Ist mtge g 4s_July 1948 53% 48% 58 
Eizti deb 6346... ..ccccnccce 1958|M N 52 48% 52% *ist mtge g 5s..__..._July 1948 53% 49 59 

Oslo (City) s f 448.........- 1955|A O 101% 100% 103 *Certificates of deposit... ..-- 53% 47% 53% 

*Panama (Rep) extl 6}4s.-.--- 1953|3 D 10244 , 101 102 *Ref & gen 5s series A...... 1995) 21% 16% 22 
Ext! s f 5s ser A_____.....1963/ MN 50 56 * Certificates of deposit... .--- 21% 17 21% 

CIEE bo ocincnowcindad 1963|;|M N 49% 43% 51 @Ref & gen 6s series C.-_... 1995 22 18% 22% 

*Pernambuco (State of) 7s....1947|M 8 5% 7h *Certificates of deposit - - -- --- 21% 18% 22% 

*Peru (Rep of) external 78....1959|M $ 10% 9% 11 *Ref & gen 5s series D....- 2000 23 16 23 
*Nat Loan eati s f 6s ist ser..1960|/J D 9% 8% 10% * Certificates of deposit . . --...- 21 16% 21 
*Nat Loan extl s f 6s 2d ser_.1961/A O 9% 8% 10% *Ref & gen 5s series F___..1996 23% 16% 23% 

*Poland (Rep of) gold 6s_..... 1940\A O 34% 30% 38% *Certificates of deposit. ...--- 22% 16% 22% 
*Stabilization loan s f 7s....1947|A O 45 rags 50 *Convertible 4 }4s_.....-.-- 1960 13% 10% 14% 
*External sink fund g 88....1950\3 J) _- 33% 211 30% 36% *Certificates of deposit -..--..- 12% ll 14% 
4}4s assented ......-..---.. 1958}.... 31%] 2) 31 32% PLE & W Va Sys ref 4s_..1941 50 44% 52 
44s assented_............. 1 aes “het CRE By 35% Certificates of deposit - ~~ ~~. -- 48 37% 49 

*Porto Alegre (City of) 8.....- 1961\J D 10% 7 9% 10% *S’ western Div Ist mtge 5s. .1950 38 33 39% 
*Extl loan 7 4s_.....------ 3 J 10% 2 9% 10% * Certificates of deposit - - - - - - - 36 34% 38 

Prague (Greater City) 7 4s....1952)|M N 65 7i| 55 64 Toledo Cin Div ref 4s A__..1959 44 38 4644 

¢Prussia (Free State) ext! 6348.1951|M $ 18 14% 18% | Bangor & Aroostook Ist =----e 104% 104% 108% 
*External s f 66_.......--.. 2A 0 17 14 18 GOO FE Gi. ckcntntdundaane 86 844% 98% 

Queensland (State) ext! s f 76..1941/A O 104% 102% 105 4s stamped._.......-.--- 1981 92 89 101% 
25-year external 6s__....... O47\F A 104% 101 106% | Battie Creek & Stur Ist gu 3s. .1989 MB Hein asad 

*Rhine-Main-Danube 7s A....1950|M $ 30% 30 Beech Creek ext Ist g 3 4s. ..-- 1951 OB heart heal idee 

*Rio de Janeiro (City of) 88...1946/A O 7% 6% 8% | Bell Telep of Pa 5s series B....1948 117% 117% 118% 
*Extl sec 6 48... ..-...---- 1953|F A 7% 5% 8h ist & ref 5s series C.....-..- 131% 129% 131% 

Rio Grande do Sul (State of)— Belvidere Delaware cons 3 4s. .1943 RRR FES SrA 
*8e ext! loan of 1921....... 1946|A O RY 7% 9% | *Berlin City Elec Co deb 6 4s. .1951 25% 20% 28 
6s extl s fg..............1968/3 D 9% 6% 10% *Deb sinking fund 6 }4s...-.- 1959 24% 21% 28 
7s ext! loan of 1926....-.. 966|M N 9 7% 10 *Debenture 6s...........-.- 1955 22 19 26% 
78 municipal loan -.-..-..- 1967/3 D 7% 7% 9% | *Berlin Elec El & Undergr 6 }4s 1956 ney 21 22 

Rome (City) ext] 6448..._-..- 1952|A O 58% 57% 69% | Beth Steel cons M 434s ser D_.1960 107% 106% 108% 

*Roumania (Kingdom of) 78...1959|F A 20 15% 20% Cons mtge 3%s series E....- 1966 102% 101% 102% 
February 1937 coupon paid--.--|..-- 24 15 20 3348 8 f conv debs.......... 1 101 97% 101 

*Saarbruecken (City) 68......1953|3 J 24% 19 19 

Sao Paulo (City of, Big Sandy let 4s...........-.-. 1944)9 Yi. ____|*107——L.- 106% 107 
*8e ext! i ca ail [mw 8\% 6% 9% | Boston & Maine lst 58 A C....1967 30% 24 30% 
*6 4s extl secured s f.....-.- 1957|M N 6% 6% 8% 1st M 6s series I1..........- 1955 31% 25 31% 

San Paulo (State of)— Ned Bedy series JJ......... 1961 28% 23 28% 
| aden aheaecame ainiaapcndl 1936\3 J 11 11 12 t*Boston & N Y Air Line Ist 4s 1955 8% 6% 10% 

Lc sitamimnenie 1950\3 J 8% 7% 10 ve City RR Ist 5e......1941 50 47 50 
one exti water loan.......-.- 1956|M $ 8% 7 9% | Bklyn cons — 3e..1966 108% 107% 109% 
66 exti dollar loan.......-- 1968|\3 J 7% 6% 834 | Bklyn Manhat Transit 4 }4s__ 1966 79 70% 79 
Secured s f 78... ....--.--1940)A O 20% 17% 23 Bklyn Qu Co & Sub con gtd 58.1941 40 35 38% 

*Saxon State Mtge Inst 7s....1945|J D 25% 20% 20% Ist 58 stamped_...........-. 1941 65 49 40 

*Sinking fund g 6 44s. ------ 1946|\J D 22% 22% 22% | Bklyn Union EI let g Se-....-. 1950 87% 80% 87 
Slov (Kingdom) Bkliyn Un Gas Ist cons g 5s....1945 108 106% 108% 

*8s secured exti__.........- 1962 MN 26% 22% 28 lst lien & ref 6s series A..... 1947 106 103% 106 

78 series B sec extl_......- 1962) MN 24 20% 25% Debenture gold 5s_......... 9 81 72% 81 

*Silesia (Prov of) ext] 7s.....- 1958|3 D 33 27 33 Ist lien & ref 5e series B..... 1957 98% 3 99 
44s assented...........-.. 58|3 D 25 25 28 Brown Shoes f deb 3%s8..-...- 1950 107% 106% 108% 

*Si 6s..1947\|F A Pa AEE Hameed ye ee, Elec 434s series B_1981)F A;......j*111% ----- 111% 112% 

Sydney (City) s f 534s..-.---- FA 995% 95% 100% | Buff Niag Elec 334s series C__.1967/9 D).....-|*108% -----|---=]) ----- on-en 

¢Buff Roch & Pitts consol 4 348_1957|™ 31 26% 31% 

Taiwan Elec Pow s f 6¥s.--..-. 1971\3 J 56 49% 64 ° cates of depos 28 25% 30% 

Tokyo City 5s loan of 1912....1952|M $ 43% 43 49 t§¢Burl C R & Nor Ist & coll 58 1934 A 10 ‘{- 7% 8 
External s f 5348 guar 1961|A O 56 50% 58 Certificates of deposit.......--|-- 8%}- 7 8 

Uruguay (Republic) extl FA 47 Bush Terminal! Ist 4s........- 1952)A 75 68 70 
External s f 6s........--.- 1 MN 45 42% 45 RSS 1955! J 38% 38 8=s 41 
External s f 66.........--- MN 43% 4: % | tBush Term Bldgs 6s gu_.-..-- 1960|)A 51 49 5896 
3%-4-4 Ks ($ bonds of Calif-Oregon Power 4s.......- 1966 96% 92 96 

external readjustment - - . .1979| MN 40 37 40% | Canada Sou cons gu 5s A....-.-. 1962 93 90% 96% 
3%-44K%% ($ bonds of "3 

e 1 conversion. .....- 979|MN 39% 36 40 Canadian Nat gold 4}4s...... 1987 115% 114% 116 
3% 4-416 extl conv. ..... 1978|J D 36 35 39% Guaranteed gold 5s....July 1969 115% 114% 116 
444%-4%% extl readj...... 1978\F A 40 37% 41 Guaranteed gold 56... Oct A 119% 117% 119% 
3s ext! readjustment-.-_-.. iJ 38 36% 36% Guaranteed gold 6s_.......- 1970|F 119% 118% 119% 

Venetian Prov Mtge Bank 78..1952|A O 49 49 49 Guar gold 4%s__.-- June 15 1955) J 118% 116% 118% 

*Vienna (City of) 66.... -..-. 1952|M N Se 14% 15% G gold 4 M4s_.....-. F 116 115 116% 

— wd aueneneensees FA 30% 29% 34 Guaranteed gold 4s. .Sept 1951|M 114% 113% 114% 

Ss sditkiessdiieiodisas iain 1958'F A 27% 26% 31 deb ---1946|J5 123% 122% 124 

Yokohama (Clty) exti @e bescdbonneds 1961|J D 58% 55 Cté«*&SD nadian Pac Ry 4% deb stk perpet|J 81% 79% 82% 

Coll trust 4}4s_............ M 99% % 100% 

RAILROAD AND INDUSTRIAL 5s equip trust ctfs.......... J 114% 112% 114% 
COMPANIES Coll trust gold 5s_...Dec 1 1954/J 99% 98% 100 

Collateral trust 4 4s_....... J 94 91% ra 

t§*Abitibi Pow & Paper Ist 58.1953|3 D 60 50% 66 t*Car Cent Ist guar 4s._...... 1949) 5 44 0 

Adams Express coll tr g 4s....1948)M 8 102% 101 104 Caro Clinch & Ohio 1st 68 ser A 1952/3 107% 105 107% 
Coll trust 4s of 1907......-- 1947| MD) __ 102% 101 104 
10-year deb 4s stamped...1946|/F A 102% 100% 104% | Carriers & Gen Corp deb 5s w w 1950|M N 91 4} - 88% 92 

Adriatic Elec Co exti 7s._...-. 1952);A O 66% 60 66 Cart & Adir Ist gu gold 4s..... BD danced scene soneu 

Ala Gt Sou Ist cons A Ss_.-... 1943|J D a 107 108 Celotex Corp deb 4s w w....1947/J D 91% 87 91% 
1st cons 4s series B_..._-... 1 JD 105% 104 105% | Cent Branch U P let g 4s.---- 15% 16 19% 

Albany Perfor Wrap Pap 68...1948/A Oj. 50 34 35 t*Central of Ga Ist g 5s..Nov 1945 FA 36 32 32 
6e with warr assented.._...- 948/A O 36 35 39 *Consol gold 5s............ 8% 8% 12% 

Alb & Susq ist guar 3 }4s._-..- 1946|A O 75 72 74 Ref & gen 5 4s series 4% 4% 6% 

Alleghany Corp coll 5a...1944|/F A 79 74 83 Ref & gen 5s series C...... 1959 4% 4% 6% 
Coll & conv S6_......-.-..- 1949/3 D 68 63 72% ¢Chatt Div pur Sarnia 3D 84} - 7% 10 
¢Coll & conv 5s...........- 1950|A O}_ 38 38 ©6038 Mac & Nor Div Ist g 58....1946|/5 J 1B Ace ile heey on ie 

¢5e stamped__.........-- 1950|A O 33 39 Mid Ga & At Div pur m 8.1947|3 J)_-- 7% 5% 5K 

Allegh & West ist gu 4s__._-- 1998/A O 59 52 Mobile Div Ist g 56.-.....- 3 J 10 |- 8 

Allegh Val gen guar g 4s__.... 1942|M 3s} 106% 103% 10614 | Central Foundry mtge 6s-....- 1941 101 97 107 

Allied Stores Corp deb 4 }4s....1950|A O 98 7 Gen mortgage 5s._......-.-.- 1 70 0 7 
4ilge CT, cin nmadier FA 91 9 Cent Hud G & E Ist & ref 348.1965|™ “rare 109% 110% 

Mfg conv 4s....1952/M $ 110 108% 110% | Cent Il Elec & Gas Ist 5s....- 1951/F A 104 103 1 
Cent Illinois Light 3 44s-.-.-..-- 1 A Oj_____.-|*110% -—--.-.- 110% 111% 

*Alpine-Montan Steel 7s.....- i) 35 40 40 t*Cent New Eng Ist gu 4s... 1961|4 32% 28% 39% 

Am & Foreign Pow deb 6s_ Ms 56% 48% 56% | Centralof N J geng 5s......-- 1987|J 24% 22% 26% 

American Ice s f deb 5s__....- 3D 102% 102 102% {| General 4g...............- 7} 5 21 21 24 

Amer I G Chem conv 6 s MN 102% 100% 102% | Central N Y Power 3%s-....-- 1962) A 109% 107. ‘110 

Am my eng) gt te 5e...1949|)3 J 101% 100% 104% 

Amer Telep & Cent Pacific 1st ref gu gold 4s. .1949|F 74 71% 76% 
Bo year Making fund 3e...1943|M IN 112 111% 112% Tucows Bhert 2. i898 40-.-1988 o 65% 65% 69% 
34s debentures_.........-- 1jiA O 108 105% 108% SM cddeh wien 1960 56 50 62 
3348 debentures_.........-- 1966\J D 107% 105% 107% | Central RR & Bkg of Ga— 

Am Type Founders conv deb_.1950/J J) - 104% 105% 111% to May 1 1942.....-. 55% 52 54 

Amer Wat Wks & Elec 6s ser A_1975|M Ni. 107 102 % 107 Central Steel ist gs f 88..-...-. 1941 115% 1156 «115 

Anaconda Cop Min sf deb 444s 1950)A O 106 105 106 teed Prod 5346 A..... 1948 80 76% 81 

oA Nitrate— Champion Paper & 

8 f income deb. _......---.- 1967) Jan 23 25% A 4 4%e8 (1935 issue) ....1950|M 100% 100% 101% 
oe QJ 38% 30% 38 8 f deb 4%s (1938 mae ...-1988 M 101% 100% 101% 
M s|_ 97 |- 98 Ches & Ohio gen g 44s_--.--- mM 123 %4 118% 123% 
FA 98% 97% 98% ee ee else ib. iseeie 98% 
auadtahah 3d 98% 97% 98% Ref & impt M 3 ie ser E_._.1996|F 98% 95% 98% 
Craig Valley Ist 5s_---- May 1940/J 105% 105 105 
AO 109 106% 109 Potts Creek Branch Ist 4s_..1946/J ia ----|----]] seeee sreee 
Nov} __ 91 % 90% R & A Div Ist con g 4s._-_.- 1989/3 J 116 114 116% 
° MN 91 87% 91% 2d consol gold 4s.......-- 1989|/5 J 111 104% 111 
7 i re $234 os Warm Spring V lst g 5s..--- 1941)" S 109 %|----]] ----+ ---00 
Conv % 
3D ee 89 Chic & Alton RR ref g 38. -..-- 1949|A O 11 10% ane 
jo 101% 99% 102 Chie Burl & Q—III Div 3}s...1949|3 J 99 97 
5 Jj. 103 98% 100% Illinois Division 4s.........1949|J J 103 101% 103% 
3s J 110 109 110% | General 4s.......-..-- --1958|™ 3| 98% 97 =699 
Mm S|. 109% 107% 109% lst & ref 4 4s series B-- --a A 90% 89%. 938% 
Jo par aie 110 110 lst & ref | CRP ENS 1\F A 96% 94% 98% 
BS are BO" “aes oot Chi & East Ill iat ta -“1094 AO 100 97 100 
1 J 3 92 89% 92 °C & E Ill Ry gen 5s...-..--- 1|MN 18% 16 22% 

Atl 86 5 87% Certificates of deposit......... mee 17’ 152 

General 3D 65 63% 70% | Chicago & Erie Ist gold 5e__... 1982|™Mi N/_- 85 81% 
75 73 78% | t Great West Ist 4s. ..1959)M $ 21% 19% if 
68 72 t*Chic & Loutsy ref 66....1947|J 4 10% 10% 13 
A 33% % Refunding g 5s series B._..1947|J 43 13% 9% 15 
28% 34 Refunding 4s series C......1947|J 3). 12%|--- 11% 11% 
Atl 1st & gen 5s series A..._-_. 1966| MN 4% 3% 5M 
Atlant 103% 105% ist & gen 6s series B..May 1966/3 J 4% 4% 6 
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— cord—Continued—Page 3 Feb. 25, 1939 
Friday W eek’s 
BONDS 23)" ras 
N. ¥. STOCK EXCHANGE 3} | kon | Bones ce : one 
. ~ 
Bennett Bros. & Johnson = we en 
on 
> Power 3%(8-May 1 1965|M N , Rs No.|\Low | High 
Ist mtge 3}8--.---- May 1 eet EN 107% lors, 107K] 107 9% 10946 
ist mtge 3348 107%| 107% 107% 6|| 106% 108% 
MUNICIPAL tat mene 9948....-.-20-0-6- 1967/M NW). - - - 109 109 2| 107% 109 
BONDS ee ee 1970|M N| 109%] 10914 109%] 38|| 108 109%4 
oeeeceeee----- 1966[M NI 104:<| 10414 104%| 38|| 10334 104% 
coma aria anneal Bena 18 | a1 
New York, N.Y. Chicago, Ith ole Feat 00 Benn =e pL iais| 108 108%| 119]] 1073¢ 109 
Sissy 43000" pas eH, || Seencent Sathana") 80 | 6 i 
h7711 Cuba Nor Ry Ist 648...-----1942|3 D| 34 106%4| 16|| 104% 106% 
nba 161 «+ Gell Syne Téleirpe + Con, 548 Cuba Nor Ry Jot 6340--------10051) 7] 30 | so soul 4 aii 35K 
7s series A extended to 1946...|J D 4014 rf | 38 80% 
ott neries B extended to 1946-—- y B22) 2* BR] al 3 38% 
BONDS Bayh riday, Week's er ene in aoe ao.-19te aa aus @ 2}| 10836 110 
N. Y. STOCK EXCHAN £3; Last | Rangeor 18 Range Del Power & Light Ist 4348_--- ae Oe eae oe 
-% GE =5| Sale Friday's £3 ‘Since et & ret 4 t Ist 4348----1971|J Jj------ 108% --.-- ----|| 108 108% 
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Kings let 5s... .- 1954)J Jj---.-- 106% 106% 6 *Ref & impt 4 a eel 1938 MS 33 % rs 47% 1 47% 5 
Kings Co Lighting 1st 6s......- 1954|J 3}------ *96 102%/----|] 96 96 §*Secured 5% notes.......- 1991|M $|_.._-. 776 “) al} 10236 105 

mney (G3) ig st Wannnnwt@an}y BI-“=---| 98 © geil Hs 104% | Mohawk & Malone io gue i-n00i/M §|--- calaeey 
miner 6 series A_...--- 1951|M 103% 104%} 10) 102 Se ae ee 108%] 13|| 107% 108% 
See Se Soe isent Al. | 100se loon ail uae ison Monongahela Weet Penn Pub Serv| | Sl tetial Set tee al ae et 

To al a piers Ig eleeed ESS 

cds - allie 9 ama 91 9%) 36l| 9% 13% See ccs awit yt Bs. 8 eee 

1 Uniform ets of depoatt_~_--1oso|m 8) ..---| 91 s4%s| ol] 45 S51 | Montana Power iat Fat 39401 gga] O)-2-c-| 004 Te |..u2ll Ome Tats 
& ext 5s. 5344 54%) 5) 54% | Montrea A...--1966)4 O'...... > Sai tonnage 
Laclede Gas Light ref C...._.1953/F 54 24 54%] 12/1] 45% Gen & ref s f 5s series A__. 1955|A O|_____- Part ree ing ewer 

OS OS tee ee S-- .1960|F 54 aoe 45 lj} 42% 45 Gen & ref s f 5s series B___.. 955/A Oj......)-...-. -..-- mliaall askin oie 

SS Se See eee ooo 942\F |_----- = 4541 10|)) 43 46 Gen & ret » f 4 34s series C.--1956 oa... *68 75 “Sill "52°" “Ba% 

aoe hoe meee a ba n & ret 8 t 5s series D..-.. + eae ee we ee 

Solnsic & Westera Ri 768 75 |---| 67 68% | | Gen & ret sf be serie ao TOBIN] 49 | 49 50 59] 42% 4654 
Lake Erie & ere 3% to--1947|3 Jj_...-- +64 $8 fen-all conve oscne Constr M 5s series A......- + MN) 42%] 42% 43 22|| 104% 107% 

a i seractgabaloane a aes 88 884 2.2 | Se ee In 8 8ica- 190813 Di-.--.- “193” 120 |---Il 11656 115% 
oj LTD ie ie Rao oes Sa5t | Moun! fuel Gas tot ug aig ag monn 8 130 | 118 ‘ 

N & a ae Si] 54 d 6s ext a -- 
ai Ga Nav sf 4396 A----1964|3 3] br | Sr 8%] 6 8414 8554 iat ce eres 3\"a7ha| 96% areal “gall $038 102° 
“ee < % « 

— sink fund 449 ser C..-1964)5 O} 8534] 8514 8545) 1 314% 33% | Nash Chatt & sa... 1951|5 J she Ne a Sead ---|] 102 Fed 
Lehigh & New Eng RR 4s A-..1965/A O aos: Se ge tng ap lr seeitis bet deduct tease te2acl iad 0096 168 

b& N'Y tet gu g 40.-_-- toatl Al------| #3034 tine iia cra seter nr aret Dany Pood dat 856. w W186! f+ 104%4| 1045 105 "| ‘14l| 1oase 105% 
oLehigh Val Coal ist & rete Sal944|e Al-~~2-- *30}4 ----- -_--|| 20 23 | Nat Dairy Prod od deb 414s...1945|M *105% ...-- ----|| 104% 
veeveCertificates of maken "|" a els <0 22K|---- “ge | Sees Geeamm ahase t ete. 19en1 ME ..--- 

---eeee * belated adhetetond "sad 5 ‘lie cata ata enpesce eocen 
rieCertiicates of deposit ===) [022222 20% 3:34] “@l| “1634 “Ba | Nat Gru an 1914 coupon on.--1987| 3}... Spe we ei ks 
lst & ref 6 f bs. --—.---- 1964 settembre salted “"6ll “163 “is sate tae tale aoe + Rr al OS + a oer tages moe 

tua. %| 18 19 44s July -~1957 04 Mlsnca 
Certificates of depos 1974|F 18% 4s Sie Pa cota 31% | 4348 July 1914 coupon otf po ls ggg 3 es ee 
Bay Khon dai daags 7a pea nn aOR OPE tone en Sm eek SA t warr & rcts ESS ae | are pe Minmenmiatearsnr 
; f deposit. -- «---|---|------ #264 50 smi * Assen on....1977 pete mee Eee 
oe ei eae pee 1943)3 J rot ee -°"3il “30° “Bo 4s April yy gree me off...1977|A O}...... ate 14|---- % 16 

oC ectifieates Term gu 6e...1984|F | 49%| 49% “56 “S Assont wast & sets yl lal gas eben. i} 1% 1% 

Leh Val Harbor Term gu 5... ‘ t33sl-227I] 49% 50% | wat Re of Mex prior lien 4360 26/3 3|------ eee oe 

4%48.---1940/5 J)------ om” 48%4)----|| 49 50 aaa warr & rets pe A QO}... es ee we Ogee orcee 

ce Wee SY Oe 68 6 O7-- J S------ 19% 20%4| idl| 18 20% ote April 1914 coupen on_...1951)4 ©) ------ Ps tetas te % % 
4s tn scene aoa MN| 20% 19% 20 44 221} 17% 20% 48 April 1914 coupon pe eld gestern #56 Y|---- 

Latah Val (a) cons g és ----2003 mm seul 19% <a00 7 Es e. Assent warr & rets No 3 Di 108 | 108 109 | 44/| 107% 109% 

ee SIP -o-n-oeorme St we 20 ‘ 9% 22% Is f4s._.....- eo A Nl *35 65 |---<] sesee i124" 

wedge mented e=no--aa- Booa|mN|-o-2--] 21 Biv] 3] 916 65" | foNaugatuek ie Let ¢ da_----1964] MN) ae eae 

ee ~~ eee ~~ aie 7 62%|----|| 57 Newark Consol Gas ~--1945)5 J]... --- 2° 28|.--_l] 23% 

5s assented. _.........- 1941/A O|_____- 5 iio la ih nse: mee BE gure 6...1, a°-*-- *22 7|| 124% 128% 

OMp<se Bee 75 iis teNew a ee oo 1945 127% 128% 126% 

ee ne re ot *114% 115%]-~--}] 112 “yy 5s A--1952|3 D}-..._- 12634] 12|| 123% 

md ast iat 60°7¢ Be Gi---1005/A O} ------ 128% 128% 128% 129% snort England Tel & Tel 5s A-- N} 12634] 126% Aweigh atiadn vente 
ion 8 ee Se ots * 128 1}| 127% 129% ag ts S3ge onten B_-------- -1986|F Al......|...... 108%| 23|| 107% 109 
4: an iueenetemme ~~ vamp 108% 108%| {| 108° 110% J Junction RR guar Ist 48--1 Nabi coe) Tee): Se ee 

gonna canon aa Vv debs..1947|3 Dj------ s3z\"“sall “@Siz 18734 | wed Pew be ieee ten a W271 “Bx Bult oh be 
Liquid Carboni 4s cony 4 Acct Al i60%| 10052 i0i 4] 20)| “9834 io NONE totret simp aise A 1062|3 3|------) 520g to4ig| 290i] 103 10434 
re ee 50 -.|N A.- 10 2 
berearaere eect of P| Bie] Hw | Mem onepmrareee sia TGS RS at Su i 
pa M s|--__-- "x2 g2|"7|| B0%s 83%] Ist te rly a oohy age RE < nae “30h, B4Ue\ || 80” 37 
ms 8 | 2 7 |..--|] 80 83 $40N O Tex & Mex a-o ine 6s.-1935/A ©) ------ ne en. 33 a 
--s2:-| 128% 138%] 1] 328% 125% | "Cer wshacmaorer Hear “sag -35542277]] 30% 35% 
B Al igi] 125% 15%] 3) 125° 12535] Age series Dvoa2-oa- ARG) |---| $3080 3 34)----|| a0 34M 
33] 82h] 82 s2%4| 10 108 109 Ls... vases views, (nae) Shoe 35 |-.--|| 33% 
M S|... “106° 1065|....|| 1054 106 | tet 6358 ot deposit.....-.|.---|-- 
M 8)------ 
For footnotes see page 1141 
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>. Friday Week's = 
* BONDS & S| Last Rangeor \% Range BONDS £3 Range 
N. ¥. STOCK EXCHANGE =t| Sale Friday's eS Since N. Y. STOCK EXCHANGE 35 Since 
Week Ended Feb. 24 }—&| Price |Bid & Asked| 2A Jan. 1 Week Ended Feb. 24 ome Sy Jan. 1 
| | 0 Htgh| No.\i\Low High Low Htgh 
Newport & C Bdge gen gu 4}48.1945)J  2|_ 109% 109% 109 % 110 Penn-Dixie Cement Ist 66 A...1941|M $ 93 98 
N Y Cent RR 4s series A--..-- 1998|F Aj __ 64% 64% 70 Penp Glass Sand ist M 4}4s..1960|J D)_. 105% 107% 
10-year 3%s seca f....----- 1946|A O}_____. 77% 78 Se 78% Pa Ohio & Det ist & ref 434s A_1977/A Oo 93% 97% 
Ret & impt 4 series A_...2013)A 0} 56 54%, «(56 53% 61 43s series B__..---.-.---- 1981/3 Jj- 93 93 
Ref & impt 5e series C...--- 2013/A o 61% 59% - 61% 58% 65% #£=Pennsylvania P & L Ist 4s_._1981/A O 101% 106% 
Conv secured 348... ------ 1952;hM@ N| 66%) 63% 66% 60 69% Pennsylvania RR cons g 46--..1943)M N} - 107% 108% 
N Y Cent & Hud River3s ..1997|J 3) 80%) 79% 80% 79 84% Consol gold 4s_......------ 1948|MN 110 111% 
Debenture 46..........---- 1942/3 Ji 80%) 80 80 4 78 —_ 4s ster! stpd dollar. May 1 1948); MN 109% 111% 
Ref & impt 448 ser A__..-- 2013|A O| 56 554% || 53% 61 #+%| #«£4Gen mtge 3% series C.-.-- 1970|\A O 85% 88% 
Lake Shore col] gold 3%se.. 1998|F A) 65%! 63% 65% 63% 67 Consol sinking fund 4 50---- Se A 115% 118% 
Micb Cent coll gold 3%s_...1998/F A/_..__- *61% 64%). 60% 65% | General 4}¢e series A_....-- 1965|3 D 7 99% 
N Y Chic & St Louis— | Genera! 5e series B.....-..-- 1968\J D 103 % 106% 
@Ref 5 4s series A_..-.----- 1974;A O| 62%) 61% 62% 56% 63%} #£Debenture g 44s--.----.---- 1970\A O 1 87 
Ref 4 4s series C....------ 1978\|M $| 54%) 5214 54% 48 55% General 4s series D_....-- 1981|A O 92 94% 
4s collateral trust........-- 1946/F Aj_____. *7 76% 73% 77% Gen mtge 4s series E_...- 1984\5 J 92% 95% 
let mtge 3 4s extended to_..1947|A OO}... *84 84 14] - 78% 84 44 | Conv deb 3s....-.------ 1952|A O 77% 84% 
N Y Connect Ist gu 48 A..-.1953/F A) 10644] 106% 106% 104 103% 
Ist guar 5e series B...------ 1963|/F Al......|*107  -.--- ----|| 106 106% | Peop Gas L & C 1st cone 60....1943/A oO 116% 117 
N Y Dock ist gold 48.....--.-- 1951|F A; 50 50 50% 49 54 Refunding gold 5s........-. eeiry Ss 112% 114% 
Cony 5% notes........---- 1947|A o} 52%1 52% 52% 50% 52% Peoria & Eastern ist cons 48.__1940/A O 52 56% 
N Y Edison 38 ser D.-.-.---- 1965|A ©} 107%| 107% 108 107 % 108% *Income 48......-.-- April 1990) Apr 5 6% 
Ist Hen & ref 3448 ser E....-1966)A ©) 108%) 107% 108% 107% 109% Peoria & Pekin Un Ist 5}48...1974|F A 103% 104% 
N Y & Erie—See Erie RR | Pere Marquette Ist ser A 5e...1956)J J 63% 68 
N Y Gas El Lt H & Pow g 58..1948|J D 124% 124% 123% 126 ist 4s series B_......--...- 1956|)J J 58 = 60 
Purchase money gold 48-...1949)F A) _ 116% 116% 116% 117K | _ Istg 4M4sserles C_.......-- 1980|M 8 6136 64% 
| | Phelps Dodge conv 34s deb2 21982 JD 112. 115 
oN Y & Greenwood Lake 5e.. 1946;M N'_ <<, cme 17 17% | 
N Y & Hariem gold 3 %s-_-..-- 2000|M N'_ *100% -.-.-.- on 99% 100 Phila Balt & Wash aot ¢ 40... © 108 109% 
N Y Lack & West 4s ser merges a ,ow vt See 8 4S 59 59 General 5s series B_......-.-. O74\F A 108% 110 
440 series B........------ 973|M NN _- *59 66 |.._.l11 60 61 General g 434s series C...-- 197713 5] 104 107 
oN Y LE & W Coal & RR iis *42|MN:_ *5244 60 |_- 33 «s«#BS. General 6565 sso D PGE EE. 1981|3 D 104 105% 
oN Y LE & W Dock & Imp £8 1943|) J. *50 60 |_- 50 50 Phila Co sec 5a series A_.....- 1967|J D 98% 103% 
N Y & Long Branch gen 48....1941|M $ _ ceo ae 71 75% Phila Electric Ist & ref 3448_..1967|M 8 110 111% 
t°N Y & N E (Bost Term) 4¢..1939/A O _ *50 OME. Se t*Phila & Reading C & I ref 5s. 197313 J 11% 14 
t°N Y NH & H v-c deb 48. ..1947|M = *11% 13 |. 12 12% ON ER aS 1949|M 8} _- 3 4 
¢Non-conv debenture 3 4s..1947|/M =! *10% BS: <# 10% 13 t$*Philippine Ry ist sf 48....1937|J J 9% 14 
*Non-conv debenture 3 4*..1954)A ‘)) *11 13 |- 11% 15% | Phillips Petrol conv 3e__..-..- 1948|M $ 109 112% 
¢*Nop-conv debenture 48....1955|J 4! 12% 13% 11% 16 Pirelli Co (Italy) conv 7s-_--.-.- 1952|M N 89% 90 
*Nop-conv debenture 48....19546|M \. *12% 14%)- 11% 15% | Pitts Cuke & Iron conv 44s A_1952|M 8 93 94% 
*Cony debenture 3%... -- 1956/3 J 12 12 11 15% 
*Conv debenture 66....-..- 1948/3 4) 15 144%.«15 13% 17% | PitteCC y & St L 4s A_...1940/A O 104% 105% 
*Collateral trust 66 .......- 1940/A ° <3 22% 23 22 27% Series B 44s guar........-. 1942/A O}_- 107 108% 
*Debenture 4s........... -- 1957|/™M * 6% 6% 6% 5% 8% Series C 44s guar__...-..- 1042i1M Mi_.....1*107% --.--]----]] ---ce en--e 
*lst & ref 4348 ser of 1927 _.1967| 15%] 14% 15% 13% 17% Series D 48 guar_._.._....- 1945|M Ni}. 196 =—:106 
t*Hariem R & Pt Ches 1¢1 48 1054/™ 53% 53% 53% 57% Series E 3s guar gold___-- 1949|/F A 106% 106% 
Series F 4s guar gold__..._. A Sees | * DSS aati baa Geeta 
oN Y Ont & West refg4x....1992)h) | 7% 7% K% 7% 9% Series G 4s guar__........- 1957|M N 105 105 
*General 46_......-. 1954 J *3% 4%} ---- 3% «5 Series H cons guar 48__....- 1960 F Aj......|*104 = -- -- ----] ee nne oo nee 
oN Y Providence & Bort-n 48 1942\A 006 He ae 717 77 Series I corse 44s____...... 1963 112 114 
Y & Putnam Ist con gi 48. .1993/A «,;... | 5) 2 50 53 Series J cons guar 4 %s_.._- 1964'M N 112% 112% 
N Y Queens E! Lt & Pow 3% 1965). *| 100%] 10)% 109% 41109 110% Gen mtge 5s series A_.....- 1970) 102% 101% 
N Y Rys prior lien 68 stamp. i95%/3 4| 105%] 105% 106 2) 104% 105 Gen mtge 5s series B_.....- 1975\A O 101% 104 
N Y & Richm Gas Ist 68 A_....:951;|M | 99%) 99% 100 13 93 «4101 Gen 4s series C_........- 1977\3 J 93% 95% 
N Y Steam Corp 38.-.--.-.-- 196315 S| 104%] 104% 104%] 86'| 101% 104% | Pitts Va & Char Ist 4s guar__.1943|M 106 %4 106% 
t$¢N Y Susq & West lst ref 58 1937 3 J} 9%] 93% OM] 7 9 12% | Pitts & W Va ist 4s ser A. _1958\J 45 49% 
§92d gold 44e_..... ......1937/F A}. __. « wee eiz 9 9 lst mtge 434s series B____.- 59\A 47% 49 
General gold 5e.........-- 1940/F A 7 6% 7%| 22 5% «8% let mtge 44s series C__._.- 1 A 44% 49% 
Terminal Ist gold 58 _.....1943;M sn-4 936 4° Tisus 42 43% 
N Y Telep let & genet 4¥40...1939 MN! 10254] 102% 102%] 20] 10254 103% | Pitts Y & Ash Ist 4s ser A__..1948)J 106 106 
Ref mtge 3s rer B.......- 1967\J .--| 109 109%! 11]| 108% 110 Ist gen 5s series B_........ ES RE te Se kaa nye 
N Y Trap Rock Ist 68........ cor &j__...-] *63 ee Ce 62 63 Ist gen 58 series C_.......- 107413 Dj_...../*101% --.--]----]] ecnce oncene 
Gs stamped...........-..-- 1946) _ -- cine 90 75 5|| 70% 75 Ist 4 4s series D_____..._.- TU i GR gS SI | a 
t§°N Y Westch & Bost ist 44s 46/3 2 3% 3 3% 5 3 Port Gen Elec Ist 444s____... 1960|M 58% 72% 
Niagara Falls Power 34s--.--- 1966|M $| 110%] 110% 110%] 17|| 110% 111% ist 58 1935 extended to____- 1950|J 106 106% 
Niag Lock & O Pow Ist 58 A..1955|A ©)... __- *108% -.--.-|----]} 108 109 nave Bn Am Tob conv 68..1942)3 40 43 
Niagara Share (Mo) deb 54%8.1950|M N| 96 95% 98 Sr 08. on 1: Qpetemned,...............- 1942/3 36s 41 
Nord Ry ext sink fund 6348..1950)/A ©} 105%! 103%, 105%6' 70]) 100% 1055:6 s5oPostal Teleg & Cable coll 58_1953|J 13% 16% 
t$*Norfolk South Ist & ref 56.1961/F A| 15%] 13% 15%| 20]| 13% 17% | Potomac Elec Pow Ist M 3\%8_1966\J 108% 109% 
*Certificates of deposit.......-- aia Bal o o'giete 12% 12%) 2] 12% 15% | Pressed Steel Car deb 5s_____. 1951|J 81% 85 
24§*Norfolk & South Ist g 5s...1941/MN|______ *50 60 |-.-- 60 t*Providence Sec guar deb 48__1957|M 3% 4 
Nort & W Ry Ist cons g women © A| 121%] 121 122 118% 122 t*Providence Term Ist 48_...- 1956|M 40 49% 
North Cent gen & ref 5s_....- a es Saegs BF oF _... ----- | Purity Bakeries s f deb 5e_.._- 1948)3 97% 100% 
Gen & ref 434s series A_.__. i9v4 ES OcNkl ncica conn eeeaee 107 107 t*Radio-Keith-Orph pt pd ctfs 
t*Northern Obio Ry Ist guar 5s— | for deb 6s & com stk (65% of). SE We a cdue uacnc> mepeek-sabh meee’ hemes 
*Apr 1 1935 & sub coupons. _1945}._..|_____- *51 sctitvnse 28 50 §*Debenture gold 68..__._- 9041/5 70 79 
*Oct 1938 & sub coupons... .1945)....|__-_- *40 ee Pee 50 Reading Co Jersey Cent coll 4s_ 195 SIA 55 60% 
*Ctfs of deposit stamped Gen & ref 44s series A____. 1997|3 69 76% 
Apr "33 to Oct '38 coups.. 1945)....|_.___- oe PS SED Dipset! Gen & ref 434s series B_____ 1997|3 70 75% 
North Pacific prior lien 4s_._.- 1997|\Q 3; 82%) 81% 838% 79% 84 
Gen lien ry & id g 3s Jan....2047|\Q Fi) 49%} 47 49%) 46 53% | Remington Rand deb 4s w w_1956|M 100 103% 
Ref & impt 44s series A_...2047|J 3) 53 53 53 | 53 60 Rensselaer & Saratoga 6s gu...1941|/MIN| _.____; *94% -._--|----|] ----- ----- 
Ret & impt 6s series B__.._- 7iJ 3} 65%| 63% 65% 62 69% | Republic Steel Corp 444s ser B_1961/F 8944 94 
Ref & impt 5s series C__.__- Be ae *55 61% ----|| 54 61% Purch money Ist M conv 5s °54|M 10634 107 
Ref & impt 5s series D____.. 2047\J 3 57 % 57 5 61 Gen mtge 4 }4s series C____- 1956|)}M % 
Northern States Power 3348_..1957|F Aj 109%! 108% 109% 107% 10914 | Revere Cop & Br Ist mtge 448. 1956/5 99% 101% 
Northwestern Teleg 44s ext..1944/3 Jj_..__- Lowa @ SLE Peer teen *Rhetnelbe Union s f 7s______- 1946] J 9% 651 
*Rhine-Rubr Water Service 68.1953) J 20 21% 
ue & L Cham Ist gu g 48...1948/3 3/__.___ *4 CMe, ss *Rhine-Westphalia El Pr 7s___1950|M 21% 27% 
mped J 3} 4%) 4% ~=« 5 4 5% *Direct mtge 6s_........._- 1952|™ 21 28 
St... 5 «., SER SB PA eee ees *Cons mtge 6s of 1928______ 1953 F 24% 28 
5iM N 107%] 107% 108% 311 106 108% *Cons mtge 6s of 1930______ 1955)A 24 27% 
M S$} 108 108 108% 106 108 Richfield Oi] Corp— 
J Ji 103%} 103% 103% 101% 103% 4s s f conv debentures__._._ 1952)™ 103% 107% 
J Di 109%] 108% 109% 107 109% 
6\J Di.._._- 105% 105% 104% 105% | Richm Term Ry Ist gen eedeat Jj J 103% 104% 
Ee} ae 113% 113% 112% 113% | ¢Rima Steel Ist s f 7s________- FA 11 13% 
MNi___._- *116% _-.-. ----]] 112% 115 *Rio Grande June let gu 602219301 D 45 45% 
“fae 09 «§=:109 107% 109 t*Rio Grande West Ist gold 48_1939|J 3544 
- a | ee 115 115% 113% 115% “1st con & coll trust 4s A__..1949/A 15% 20 
OJ JIi.----- 117 117% 116% 117% j Roch G & E 4s series D____- 1) Lk See LC Oe eee ee 
3 Jj} 104%] 104% 105% 103% 105% Gen mtge 5s series E_______ 1962|M 108% 111% 
3 Jj} 78 78 79% 78 81% Gen mtge 3%s series H____- Santee Ge... ORO TE .... 342.21 booee asan 
Gen mtge 3 4s series I___.__ 1067|M $j__.._-/*108% 110 |-_-:-]| ----- ----- 
“ae *56 59%]... 5 60 7§*R I Ark & Louis Ist 4348__1934|M 8 11 13% 
series G...1964|J D 4\ 112 112% 111% 113% | *Ruhbr Chemical gs f 6s_.._____ AO 26 26 
---1961/J Di] 110%] 110 =110% 109 111% | t*Rut-Canadian 4s stmp______ 1949/3 J 4 5% 
I....1966/3 D} 107%] 107 108% 105% 108% tRutland RR Ist con 4s_.1941|J J 5% 5% 
~--1938,F Aj__.._- od it, ee boca Sek Se RO ie RS J 4% 6% 
9388/3 J}__.... *72 Fis 65% 69 
Tel 3448 ser B..1966/A O}_____- 108 108%% 108 10934 Safeway Stores sf deb 4s_____-_ 1947|3 D 104% 106% 
J D) 108%] 108% 108% 108% 109% Saguenay Pow Ltd Ist M 4s8_1966|A O 105% 106% 
FP? 101% 101% 101% 101% 8t Jos & Grand Island Ist 48__.1947|J J 106% 107 
pe L ta. 21962/m0 8 Sicage waste wooed ----}} 104% 105% ees oor aoe PASRGAR 2000S FA. ath cc «= 9B at Soden aoece 
55% 55 55% 57% te hanks tan ieee tk Gena. ge aie Rae Sepielliete tens 5 cx, kate 
PTE: 5 ron Mtp thern— 
Paramount Pictures deb 6s...1955)3 Jj 101 100% 101 99% 101 *$Riv & G Div Ist g 4s_____ 1933| MN 58% 65% 
1947|M S; 84 83% 89 | Certificates of deposit._...___-- oe 59% 64 
ext 5}4s_..1968)M S/ 101%) 101 1012532 0854101" 
1944/A 51 55 t*St L Peor & N W Ist gu 5s__.1948/J J 13 17% 
M Sj__..-- *123% 125 |.--- 133% 123% | St L Rocky Mt & P 5s sptd__.1955|J J 54% 59 
2)M sj}______|*____- I CE EON RR t*St L-San Fran pr lien 4s A__1950|/J J 9% 14 
ser B..1941/F Aj_.._-- Mon 45 | 102 %]----|| 101% 102% *Certificates of deposit._.._- aoe 9 13% 
J Di_____- se ----]] 101% 101% ¢Prior lien 5e series B______ 1950]J 10&@ 14% 
1944)J D;_.--_- “1013 Hnhen re 99% 101 *Certifica of beans ad 9% 14 
~-1952)M N}-_--.-- 100% 100% 98% 101 *Con M 434s series A______ 1978|™ 9% 14 
1963|/F Aj 100%/ 100 100% 98% 100% ° of deposit stamped.____.-. ote 9% 13% 
*¢8t L SW Ist 4s bond ctfs__ _1989)/M 54% 61% 
2d 4s inc bond ctfs...Nov 1989}J 29% 35% 
§¢1st terminal & 5e8_1952)3 19 23% 
*Gen & ref g 5s series A___.1990/J 12 15% 





For footnotes see page 1141. 
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Volume 148 New York Bond Record—Concluded—Page 6 1141 
= Friday Week's B_ \Friday Week's 
BONDS <3] Last Rangeor | 2 Range BONDS = S| Last Rangeor |8 Range 
N. ¥. STOCK EXCHANGE | 3{) Sale Friday's | ES Since N.Y. STOCK EXCHANGE | 3§| Sale Friday's | ES Since 
Week Ended Feb, 24 | Price |Bid & “s sked Se Jan, 1 Week Ended Feb. 24 mO.| Price |Bid & Asked) QA Jan, 1 
Low High| No.\\Low High Low High| No.\\Low Htgh 
St Paul & Duluth Ist con g 4s..1968)3 D; ea Eee 5 ad aeue aremines Virginian Ry 3% series A....1966|M S| 106%{| 10614 106%] 58/| 105% 107% 
t¢St Paul E Gr Trk Ist 44s...1947|3 J) ae” SS a Pas 3§¢Wabash RR Ist gold 58__..1939|MN| 44 44 45 14/} 426& 49% 
xm Pete KC Sb Lgu4s..1941/F A 7% 7 7% 7 9 <a ye acueséeucs aaa ; . Faget ae sty 224 : 33% fs 
u DB Man— BD Git eduies aan). Oleocen. 24 24% L 
oc enaine ext gu 4e Carat... 19083 ‘ eh ii *96%%, 97%|-_--- i. 198 on as Eas ist bs--.-.1943 ; a Ae *50% 52%\----|| 50 , 52% 
ul Up BP cn akiea 118 | 1 118 nes Div Ist C SSG aE i chy 17 
ome ” Omaha Div ist g 848.-..1941|A O|--~ ~~~ eb i | 8% a 
8 A & Ar Pass Ist gu g 4s.--.-.- 1943/3 J) 59%) 59 60 19|} 58% 68% *Toledo & Chic Div g 4s_...1941;M §/______ *38% 44 |..--|| 40% 41 
San Diego Consol G & E 48....1965|M N; 110 110%} 17}} 110 112% t* Wabash Ry ref & gen 5448 A_1975|M S| 10 9 10 7 a) 14 
Santa Fe Pres & Phen ist 6s...1942;/M S| 110 110 5|| 109% 110 *Ret & gen 58 series B_._.__ 1976|F A 914 9 914] 33 9 13 
3*Schuico Co guar 6 ks 1946/5 J) *19 27%|---- 15% 19 *Ref & gen 4}4s series C__..1978/A O}_____- 9% 9% 6 8% 12% 
PB ee py ita - 4 F 20 1 = i? = 4 *Ref & gen 5s series D.___-- 1980/|A O| 9 9 9 14 8% 13 
uar 6 § series B......1946)A O}] 3 
"  @Stamped.......... eR +30 31%|_---|| 28 31% | Walker (Hiram) G&W dob 434 1945 “SRR 106% 107 2|/} 106 107% 
rove eg LT. ~ isla Oo see a |) eee sae 116% a bag nage ~ = Ist M 48...._.-. sensi : 62% 62%| 16]] 593% 66% 
3*Seaboard Air Line ist g 4s..1950/A O; *16 ee EOS SONG 6 ct ccadacccc ee Gt. -ccus or4 81 ote 75 80 
§<Goid 4s semped...--.-- 1960 S : yaa 13% 13%} 1 a3 17% Warner Bree Piet Geb Risctce 1939|M $| 98 96 9814] 540|| 89% 98% 
Adjustment 6s........Oct 1949/F Aj *2% B%I_--- ertificates of deposit..........|_.-- 91%] 88% 92 40|| 86 92 
§*Refunding 4s........---- 1959|A ©} 535] 534 5%] 33|| 5 8 | $¢Warren Bros Co deb 6s.....i04i|M'S| 41 | 3855 41 | 46/| 38% 46 
*Certificates of deposit... ---- RE Tey *3 34 6%} ---- 4% 6% | Warren RR Ist ref gu g 3%s_.2000|F Aj_.___- *20 OE FR phone teh. 
Ist cons 68 series A........ 1945|M S| 8 7% 8%| 45 7% ll Washington Cent Ist gold 48..1948/Q M/______|*_____ OO 1 ui een ee 
*Certificates of deposit... --_- eaeol TH) cela’ = F963 7% 10% | Wash Term Ist gu 3s....__- 1945|F Aj_...__ *107% ..... ----|| 106% 107% 
t§*Atl & Birm Ist gu 4s... 1933|M S|___ *14 17 |--:-|] 16% 17 Ist 40-year guar 4s.__..__.- 1945|F Aj_..._- 107% ....- ----|] 107. 107% 
foun S excitons toage al] gL 3 BB | Wrmttrcere ceca tes Bl isaa| 248 HSLR| A daha ta 
eescseeseeme Ai. ....- — 8 baw p y i 
z Gen mtge 34s....-...-._-. 1967|3. D|_....- 10733 107%| 7|| 10584 108% 
Shell Union Oli deb 3 }s.....-. 1951}M 8S} 103%] 10354 104%] 35)| 10354 105 West Penn Power Ist 5s ser E.1963|M S|__--_- 390M bonsa ----|]| 119% 120% 
Shinyetsu El Pow ist 6 4e..-..- 1952)J Di 55%| 55% 60%) 21 55 62 lst mtge 3}4s series I___... 1966)3 J] 110%4| 11034 11134] 11]/ 110% 111% 
— & ef he ¥ 5 he seendel Celeabinis Sos — + aie West Va Pulp & Paper 4348_..1952|J Dj 10514] 105% 105% 2|| 10544 107 
Elec Corp 6 }48...----1946)F A)______ 20% 
Silesian-Am Corp coll tr 78....1941/F Aj______ 80 81 2)} 78% 81 Western Maryland Ist 4s___.- 1952/A O| 84%4| 84% 84%] 59/1 79 84% 
Simmons Co deb 4s.._.....-- 1952|A O| 99 98% 99 19 7 99 Ist & ref 534s series A_____. 1977|5_ 3| 90 87% 90 19]| 82% 90 
Skelly Oil deb 4s........-.... 1961)3 Jj_____. 144% 104%] = 1]| 10334 105 West N Y & Pa gen gold 48__..1943)A O|______ 104% 10434] 8}] 104% 105% 
Soest Bit a-ipale 9] | 100%! at 108 100% | rroemestay ee ome Agile ta] 128s tll a 
gu ne DSiesanuetRne aaeas ~ ony Ss wmoadinmed > 
South Bell Tel & Tel 13s ‘etre 1962/A O} 107%| 107% 107%} 15|| 10634 108% | Western Union g 4348.-...__- 1950}M N|} 59%] 59 60%} 321} 56 63 
Southern Calif Gas 4}4s_...-- 1961|M al 107 | 107 107%] 63}]| 106 103 25-year gold S8._.........- 1951}) BD} 62 61 62%] 591] 58 65 
lst mtge & ref 48.........-- 1965|F A/ 109%| 109% 109%| 21]/ 109% 110% yk a TEES MSs; 61%] 60% 62 38]/| 57 64% 
Southern Colo Power 6s A_...- 1947/3 3} 102%/| 101% 102%] 16}| 100% 103 Westphalia Un El Power 68-.1953|3 J} 2014] 19% 20%] 12]| 17% 21% 
Southere Kraft Corp 4s...-- 1946)5 D] 92%] 91% 92%] 19]| 90% 93 West Shore Ist 4s guar_...___- 2361 ; 3 53% 53 os : sons 55% 
ut p Natural Gas— | ET SA Ra ) gap eit 
lst mtge pipe line 4 }4s-.---- 1951/A O] 103 | 102% 103 26/| 101 103 Wheeling & L E Ry 4s ser D.--1906 “sie *104% ___.- Local peau heen 
So Pac coll 4s (Cant Fus e08)...1908 5 Di) 52%] 5136 52%] 13)| 50 57% RR Ist consol 4s........... 9|M $/ 109%| 109% 10954| 1// 109% 109% 
seas pe soneene Lan Anni af oe] Sty, SET Za aM SOS | wneeine Bacal ess A-m-tgale Al 00 804 B84 20] SR Br 
eeeecccccccoococes ? Ww ped aniipien se wih iy 
Gold 4 %s_.........-.-.--- 1969}M N| 51%) 50% 52 “| 65l| 4634 t§* Wilkes-Barre & East gu 5s_ ioas sD) 9 9 9%| 39 6 10% 
Gold 4}s....- ; eceeccccese saae _ y 51%) 50% — 7 t+ oan a «& = lst M 4s series A.1955|J J} 101% _* got +7 | et 
10-year secured 3%{8.......- 59 58 5 DV deb 33{e............. 1947;A O} 96%) 9 964 
San Fran Term Ist 4s......- 1950,A O}_____- 89% 90 * 84% 90 Wis Pte 4 8 phy. S..---180er , Bon nie ogg 110% 1 a we 
-yr gen 48...1949)J J}. _ ~~ ¢ i wah ( 
So Fee BR lst ref guar 4s_...- Pri 664) 65 66% 87, 64 71% ‘ - re 7 yh nme ee at) gasaes + 9% save HS) oat 
stamped........--.--1955)5 J/......) ..... ---.- wnnn!| cccne onnee Sup v & term Ist 4s °36| Mi N/j_____- Sees 
Southern Ry ist cons g 5s...-- 1994\J J) 84 82% 84 50} 80 85% *Certificates of deposit._..._.|_...]...__- 5% OCB 1 4% 5% 
Devel & gen 4s series A-..-- 1956;A O} 54%) 53 55 | 207] 50% 60 Wisconsin Elec Power 3}48....1968/A ©] 108 | 108 108%] 18|| 106% 108% 
Devel & gen 6s_......--.-- 1956;A O] 69%) 67 70 26} 66 74 Wisconsin Public Service 4s_._1961|3 D}_--__-- 108% 108%) 4|| 107% 108% 
Dene & Sen 635s ndcaninsesteabesen 1956\A g 73% oes rex 40 os yen pve S Conn yt ~ 4}49..1943/3 J/_...-- *8% .---- dont 5 9% 
em v @ 06...-------19VOiS Ji... ---- oupngstown Sheet ube— 
Louis Div Ist g 48......-- 1951)3 Jj_____. *62 65 |----|| 66 1 Cony deb 4s.....-....-.-- 1948|M $| 107 | 106% 107 39|| 104% 110 
So’ western Bell Tel 3}40 cer B.-1904)3 - 112 | 112 11356 A ad sie let mtgesf4sserC _.._..1961'MN'_____- 105% 106 24'' 104% 106 
_ Reais 105 | 104 
Go western Gas & Bl 4s ser D..1960)M N)______ 107s 107%| —4|| 10634 108% e Cash sales transacted during the current week and not included in the yearly 
stay ck ape ter sofe Al ~——-| adbye sags] ill aban soph | "No sa 
ley (A st peeokDey Bl..dsns . 
ota Stanaasd Oll N J deb 3s...--.- 1961|3 D) 105%4| 105% 105%} 65)/] 104% 106% r Cash sale; only transaction during current week. a Deferred delivery sale; only 
BUG ccpcudcindinbiooc sone 1953|J 3) 104%| 104% 104%} 23)] 103 104% | transaction during current week. m Odd lot sale, not included in year's range. 
Studebaker Corp conv deb 68..1945|5 J| 80%| 79 804} 26)| 77 84% | z Ex-interest. § Negotiability impaired by maturity. t+ The price represented Is 
Swift & Co Ist aS Se -~ eove SERS a 1 1 rade 7 a7 “ sore “ the dollar qaotation per 200-pound unit of bonds. Accrued interest payable at 
Tenn Coal Iron R gen 58... y ‘ y exchange rate o 8484. 
Tene See & 9 —s 9 eee ry 5 “tease ts. tts , a o. as oo 4 The following is a list of the New York Stock Exchange bond issues which have 
Term Asen of St L lst g4348--.1939/A O|.. “+1024... ----|] 10296 102% el te teas ae Ota, Mew is as. 
Ist cons gold 5_----------- 4\F Aj-__-_. *114%4 11794)----}) 10% 17 | Cleve Cliffs Iron 434s 1950, April 4 at 105. 
Gen retuad 0 { ¢ 46... ---...- sae Al 107 ,.| 1064 107 | 391 99 «= 80%4 | ‘Hackensack Water 4s 1952, April 26, 1939 at 105. 
peeeeee | ean tee D 1005 106 106 34 146 106 108% Guif States Util 444s 1946, Mar. 23 at 10244. 
<<“<<eseee 74 N f F 4 
Texas & N O con gold bs_----- 1943|3 3}. ees: 55 | Rage | Cressi Serer Pnrnn tis thao den tat 100. 
& Pacific lst gold 5s 2000/3 D ii6 116 2i| 114 116% aris Orleans 54s 1968, Sep 
v Gen & ref 5s series B 77--1977|A O}_____- 844%, 85%! 13)) $1 85% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5a series C.......1979/A O|......| 84 85%] 5i| 82 85% | Section 77 of the Bankruptcy Act, or securities assumed by such companies 
Gen & ref 5s series D_.....- 1980/J D)______ 85 85\% 9} 81% 85% * Friday's bid and asked price. No sales transacted during current week. 
Tex Pac Mo Pac Ter 548 A.-.1964)M S| 9714) 97% 98 8]| 9644 98% * Bonds selling flat. 
Third Ave Ry Ist ref 4s....--.- 1960\5 J 44%4| 43 4454 3 a6 ai - 4 an ce a bag sales transacted quring the current week and not included in 
sqoThied Ave Mi ist giecn-i0s7/9 SI. | oss) oo 90°" Great Cons El Pow 634s 1950, Feb. 20 at 7814. 
Tide Water Asso Oil 3s__-_.- 1952\) J_..__. 105% 106 20] 105% 106% Paris Orleans 5 %s 1968, Feb. 21 at 101%. 
bay ty * moyen bong 1953/5 D) 54%| 54% 59%] 210}} 53 60% 
st 6s dollar series__......-- ! F : 
Tol & Ohio Cent ret & imp 3448 1960) DI... Bo ip 4 Her: ie 88 4 Transactions o ~ a he oie mien Exchange, 
Tol St Louis Bo 05 ee el------ ‘ esta i e an ear 
Tol W V & Ohio 4s series C_.--1942/M $|---7-7) a pe Seton dt 5537 Daily, Weekly y 
Teeente Hoe. S Be Se € a. Ste . seeps: *] =" onan 124 124°" Stocks Ratiroad & State Untted Total 
0s-Oans Coup an caer Geb A2219633 3|-27-~Z]*108 107%|----|| 108 109 Week Ended | Number of| Mtscell. |Muntctpal &| States Bond 
Tyrol Hydro-Elec Pow 7 ¥6s.-1955 7 ri 23% 23 a4 2354 5 = = %4 Feb. 24, 1939 Shares Bonds For'n Bonds Bonds Sales 
accecheeee @il..~s0s *2 aura parts bios 
rs ok ar ane agp ro a5 | saturday. doe.u10] sa-aie-seal” segneo]  eane.n00]. Se. 24s.080 
Ujigawa Elec Power s f 7s...-- 1945)M 8)______ 77 77 2 Monday - - 693,340} 4,297,000) 1,124,00 , P44 
Uaton Electric Ole) 30. -..- 190815 Z 109% 10936 109% 26 1084 109 Tuesday. aise 465,580| 3,672,000 one 105,000} 4,352,000 
Mion OM of Oa Damnn.3 1942|F A|______| 115% 115%) _4/| 11534 116% Lenn ol 455,320] 4,384,000 736,000 157,000| 5,277,000 
3 }4s debentures__.......--- , 196312 2 1084} 10834 10856 4 the inei Friday. .__-_-- 967,390; 5,636,000 819,000 208,000} 6,663,000 
Pac RR Ist & Id gr 46.-- 113%] 113% within Lsipainiebaa sectliiakcibaisaataid 
bar ey lien & ref 4s... .- or June 2008/M 8 107%4| 107344 108 50], 106 108 Total___. 2,990,740! $21,203,000' $3,586,000! $846,000! $25,635,000 
ist Men & ref 5s_._-.-- June 2008|/M 8} 116%4| 116% 11654) 4/) 114 11654 
34-year 3 48 o-. = -------- an . 4 oai $4 rN re = | Sales at Week Ended Feb, 24 Jan. 1 to Feb. 24 
35-year 3s ture..... ] y } Stock 
Danted Capen Whelan ‘an 5.221952 rt ° "77% The S ig ; re ee 1939 1938 1939 1938 
United Whelan Sts 5s... A 77% Be 
United oe ees . woe —_ = : 71% ea 734) 44 1093 its Stocks—No. of shares 2,990,740] 3,971,523 36,466,468 37,813,825 
U NJ RR & Canal gen 48__...1944)M S}__.__ _|*110 = ____- eee. . 
§t*¢United Rys St L ist g 4s-..1934/J 3)... 28 28 2|| 24% 30 G ire ne eae £846,000| $2,436,000] $11,616,000] $26,838,000 
U 8 Pipe & Fdy Sry bee Sl *taarst ened! Saeed ae 10432 long, | State and foreign. -- 8,586,000} 4,998,000] 35,692,000) 39,253,000 
U 8 Steel Corp 34s debs__.._- 53 55% u 21,203,000} 21,097,000 211,396,000 219,022, 
¢Un Steel Works che 6% A--1951 3 Di 39%| 39% 40 8}| 38% 50 Railroad and industrial) 21,205,000) = <1. a 
Sec s f 6 4s series C_...---- is Di--.--- 40 40 1; 40 850 MY IR RCeE Se $25,635,000! $28,531,000! $28,704,000! $285,113,000 
seed Stockyards 430 « Aeatls Sui Su eal ao | 
United Stockyar sw Ww. 88 “y ! 
Utah Le & Trae let & ret Se.-.-1944/4 ©) 97 | 96% 9774) 481 88 pd Stock and Bond Averages 
fyeuth Pow & Light 6360.....1947|9 D| 67%] 67% 68 | 41/| 66. 60% Below are the daily closing averages of representative 
§*Debenture 5s...-..---.-- 1959/F A| 67%| 67% 68 55|| 65% 69% | +oeks and bonds listed on the New York Stock Exchange 
Vanadium Corp of Am conv 68.1941/A ©| 100%] 100%; 100%} 8// 99, 101, | as compiled by Dow, Jones & Co.: 
Vaniaite ous & 00 ees 4... 1988 Pe Mea a *107% ----- _---|}| 106% % 
Cons 8 f 4s series B._...-._. 1957|M Ni *107% ----- ----]} 10634 106% Stocks Bonds 
teVera Crus &P tet ei 4a---1984|3 4}-.---- sth Slee mw tr ya 
*July coupon off..............|J J|____-- w----|---2f] cacao cance 
vel wien & Pow B40 eer B...1088(M $|i0954| 10935 100%| 2 as | Dae | 9 | 15 | Toma | 10. | Fest | Second) 10) | Totat 
Va Iron Coal & Coke Ist g 5s.._.1949)|M S;_____. *30 ee 73 72 Indus-| Ratl- | Utut- 65 Indus-| Grade | Grade ‘ 
Va & ar gag Ist gu 58....- cree : ------ oa “sei a a8 trials | roads | thes | Stocks| trials | Ratls | Ratls | ttes | Bonds 
SERS DE vcdbdcdcssssccctbotee, Uleccces 59 %j---- 
ss Feb. 24.| 145.44] 30.90 | 25.45 | 49.17 [107.24 | 94.19 | 52.20 |108.05 | 90.42 
Feb. 23.| 142.93] 29.83 | 24.76 | 48.10 |107.30 | 93.83 | 51.89 |107.96 | 90.24 
Feb. 22. 
Feb. 21.| 142.64 gy 
Feb. 20_| 142.74 ro 
Feb. 18.) 145.51 48 
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1142 New York Curb Exchange—Weekly and Yearly Record Feb. 25, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Feb. 18, 1939) and ending the present Friday (Feb. 24, 1939). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

#riday 4 Sales Friday Sates 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week —- _ STOCKS Sale of Prices Week 
Par| Price |Low Htyh\ Shares Low High (Continued) Par| Price |Low High\ Shares Low High 
Acme wire v t c com...20)__...-j.....  _...-] ------ 24 Jan| 27% Jan | Birdsboro Steel Foundry 
Aero Supply Mfg class A.*/__.___|__. Ae BERR: 18% Feb| 20% Jan & Machine Co com..-..* 7 6% 7% 300 6% Feb 8 Jan 
Chant B.. cccccccccccce S 5 5 5%1 2,200 4% Jan 6 Jan | Blauner’s common-..-.-..- FEES BR a as EAs Nea es 
Ansco Corp com...-1} 28%} 27 28% 550) 25 Jan| 30% Jan | Bilss (E W) common.-...- — RS 12% 14 800} 12% Jan} 17% Jan 
Ainsworth Mfg common.5}______ 6% 7 300 6% Jan 8% Jan | Bliss & Laughlin com....5).-.. | ss. as 17 Jan| 20% Jan 
Air Associates Inc com...1 &% 7% 9 1,600 7% Feb 1 Jan | Blue Ridge Corp com....1) 1% #%41% 100 1% Jan 1% Jan 
Air Investors common...* 2 1% 2 1,500 1% Feb 2% Jan $3 opt conv pref...... » 38% 38% 100} 36 Jan| 39 Jan 
Conv preferred....-..- _, ee gkeap hs! [eetabay as. 16 Feb] 18 Jan | Blumenthal (8) & Co....* 7 7 7 100 6% Feb 9 Jan 
ETERS RS SETS sles: % Jan Jan | Bohack (H C) Cocom...*| __ RNa: Serle eae 2% Jan 4 Feb 
Alabama Gt Southern..50| 66%) 66% 66% 50; 61% Janj| 66% Feb 7% ist preferred...:100) 24 24 20| 20% Janj 24 Jan 
Ala Power $7 pref.....-- *| 90%) 88 90 % 510} 71 Jan} 90% Feb ne Scrymser Co..... 25) _ oes ; 10 Jan| 11 Jan 
$6 preferred....-..---- _ RIE: 8144 32% 150} 62% Jan| 86 Feb | Bourjois Inc.......--.-- 3% 4 300 3% Jan 4 Feb 
Alles & Fisher Inc com...*|_....-]..... —-.-.} -..-.- 1% Jan 1% Jan | Bowman-Biltmore com--..* 2 2% 300 1% Jan 3 Jan 
Aliiance Invest com-.---- po RRS iki inchenlenid 1 Jan 1% Jan 7% ist preferred....100) 22%) 21% 23 250} 18 Jan| 24% Jan 
Allied Internat Invest com*/_.....|..... _----] ------ % Jan % Jan 2d preferred.~....--.-- y RBS 5 5% 600 3% Jan 5% Jan 
$3 conv pref....-...- es behcs ac.’ ce phel boammubitin sailed tei. Brazilian Tr Lt & Pow...* 8% 8% 300 7% Jan 9% Jan 
EE ENS COM ane sec ckclenncn  coswel eccecce 7% Jan 7% Jan | Breeze Corp......-.-.-.- 1} 10%] 10% 11%] 6,000 7% Jan} 11% Feb 
ES EOS" EES EE Ee Passes 18 Jan| 18% Jan | Brewster Aeronautical...1) 11: 10% 11%] 5,400 9% Jan} 12% Jan 
Aluminum Co common..*| 114%} 113 117 800} 107% Jan} 131 Jan | Bridgeport Gas Light Co.*| __ cE eet aE Pr ee Jan| 32 Jan 
6% preference. -.-..-.. 1 113 11 113 100} 110% Janj 113 Feb | Bridgeport Machine.....*| _.___ 5% 5% 200 5% Jan 7% Jan 
Aluminum Goods Mifg...*|_....- 14% 15 500} 14% Janj| 15 Jan SARE Ure SE Ss! eR 74 Jan| 75 Jan 
Aluminum Industries com*|_-_--- 3% 3% 100 3% Jan 3% Feb | Bright Star Elec class B..*| == |. = Lee % Jan % Jan 
Aluminum Ltd common.*| 120%} 120 121 1,450} 118 Jan} 141 Jan | Brill Corp class B....-... ROE, Pea eS Pe 1% Jan 1% Jan 
% preferred....... RRB RAS. 110 =6110 50} 108 Jan} 110 Jan | Class A........------ 9 RS RE OTS. Ree BM: 3% Feb 4% Jan 
American Airlines Inc..10} 22%| 21% 22%) 2,200} 18 Janj 23 Feb % preterred 00} __ 25 25 100} 25 Jan} 30 Jan 
American Beverage com.-.1/_----- 1% «1% 100 1% Jan 3% Jan | Brillo Mtg Cocommon...*| _ 9% 10 400 9% Jan| 11% Jan 
cree ES GR Rea Stes Sear 57 Jan} 60% Jan CAMEB Bivccancccccctce , ig eS Saeeae _| 30 Jan| 30 Jan 
Amer Box Board Cocom.1| 8% 8 8% 300 7% Jan 9% Jan | British Amer Oll coupon..*| _ PE PER Jan 
American Capital— 6 cnnewcasome a Vain Aisee e ekbnde 22% Jan| 22% Jan 
A Ce ce ccskeloonan shvedl eonaua s Feb 8 Feb | British Amer Tobacco— 
Common class B....10c Y% Ye \% 100 4% Jan Jan Am dep rets ord bearer£1} __—_ ss 22% 23 600} 21 Jan| 23 Feb 
preferred. .......-- _ SR CaS Bae 23 Feb| 23 Feb Amer dep rets reg....£1}  __. EK ree ete PS OCEAN: ecto es 7 
$5.60 prior pref. .--..-. _, Res 70 70 50} 67 Feb| 70 Feb | British Celanese Ltd— 
Amer Centrifugal Corp..1 1% 1% 1% 800 1 Jan 2% Jan Am dep rets ordrez..10s} |. = §s ig Feb big Feb 
Am Cities Power & Lt— British Col PowerclA....*} ___ : _ . oJ uuu} 28s OFebl| 323% Feb 
| ESE BAT SG Ae 32%) 32% 32% 100} 27 Jan} 33 Feb | §Brown Co 6% pref...100} 17%] 17% 17% 100} 15 Jan} 20 Jan 
Clase A with warrants.25) 30}4) 320 30% 300} 26 Jan} 33 Feb | Brown Fence & Wirecom.1|_ ___ 6% 6% 100 6% Jan 7% Jan 
Tm <innihvs nde dma mind 1% 1% 375 1% Jan 2% Jan Class A pref.......... . ie . ei _...| 21% Jan| 23% Jan 
Amer Cyanamid class A.10}..---- 24% 24% 10} 24% Feb| 24% Feb | Brown Forman Distillery.1)  __ 2% 2% 200 2 Jan 2% Feb 
Class B n-v_......... 25 23% 25 4,400| 22% Jan) 28% Jan $6 preferred._........ eee hms eh co cha bbonke  60dedteeas inne 
Amer Foreign Pow wart... 1 1 1 200 % Jan 14% Jan | Brown Rubber Co com...1 4% 4% 4% 600 4 Jan 6 Jan 
Amer Fork & Hoe com..*|....-.|..... ~.---] ------ 10% Janj 11 Feb | Bruce (E L) Co com....-. EY Toe maa [oY LEER 4 13 Jan} 17 Jan 
Amer Gas & Elec com...*| 38%| 37 38%! 11,900] 31% Jan} 38% Feb | Buckeye Pipe Line.....50} __ PERN HE ALE Se 27% Jan| 30% Jan 
$6 preferred .........-. *| 113%] 113% 113% 225) 112% Febj 116 Jan | Buff Niag & East Pr pref 25) 22 21% 22 700| 20% Jan| 22% Jan 
American General Corp10c]| 4% 4% 4% 900 4% Jan 4% Jap $5 ist preferred.....--*| _____ 106 106% 200| 105% Jan} 107 Jan 
Dniiae ditharasah aes 1} 27 26% 27% 400} 24 Jan| 27% Feb | Bunker Hill & Sullivan2.50; =. | 12% 13 700} 11% Jan} 15% Jan 
$2.60 preferred...-..-.-. Basccies 30 25| 27 Jan} 30 Feb | Burma Corp Am deprets..; sj SE, Os ae 2 Jan 2% Jan 
Amer Hard Rubber Co..50/-.----|..... -----] ------ 8% Jan} 10% Jan | Burry Biscuit Corp..12ce]_. | te 2 Jan 2% Jan 
Amer Invest of Ill com...* .----- 29% 29% 400} 26% Jan| 29% Feb | Cable Elec Prodsvtec...*  _ % % 200 % Jan % Jan 
po RO Re ee ae eee 16% Jan| 17% Jan | Cables & Wireless Ltd— 
Amer Lt & Trac com...25| 16% 15% 16% 1,400] 15% Jan| 18 Jan Am dep 54% prefshs £1; __ ee Se 3% Feb 3% Feb 
6% preterred......-.. ER 28% 28% 100} 27 Jan 29 Jan | Calamba Sugar Estate..20);  __ RES LS PPE 16% Feb 17% Jan 
Amer Mfg Co common 100/------|.-... ~.----| ------ 13 Febj 15 Jan | Camden Fire Ins Assoc...5) a EEN, Dia Feet. ee ee 
Pretemted.. ..scwcox iawncchdidy na aise eh abnata 66 Jan| 66 Jan | Canadian Car & Fdy pfd 25) __ __ Pi Ga MRE FOS RRS 30 Jan} 33 Jan 
Amer Maracaibo Co..... 1 ES Mig = Mag 800 Jan % Jan | Canadian Indus Alcohol A*| AEE TS EFAS 2% Feb 2% Jan 
Amer Meter Co._.....-. *| 26%| 25% 26% 200] 24% Jan| 29 Jan B non-voting........- a, eet i Se eee Bete 2 Nf, AR a ae. Seg ta 
Amer Potash & Chemical_*| - -- --- 58 58 50} 55 Feb} 58 Feb | Canadian Marconi...... 1 1% 1%} 1,100 16 Jan 1% Jan 
American Republics....10) 8%} 8 8%| 2,400; 7% Jan| 9 Jan | Capital City Products...*| 51%) 5% 5% 50} 5% Feb) 8 # Jan 
Amer Seal-Kap com -.-..- , | eee 5% 5%) 2,100) 4% Jan 5% Feb | Carib Syndicate....... 5e % 4%, ys} 2,200 % Feb 1 Jan 
Am Superpower Corp com* % % 1356) 4,100 % Jan 1 Feb | Carman & fe, Bee Ue Ee ee a a -aehtilieesmiaak” abi aie 
ti Gccucpbbaad  cpueel aelibeek ae Jan| 76 Feb  § Se ee as 5 ee a 4% Jan 4% Jan 
$6 series preferred. _... *| 244%) 22% 24% 600} 16% Jan) 27 Feb | Carnation Co common...*| 2614) 26 26% 400| 24% Jan| 27 Jan 
American Thread pretf...5)------ 3% 3% 200i} 3% Jan| 3% Jan | C Metals com_...1 % 3% ly 600 % Feb ‘1 Jan 
Anchor Post Fence. ..... ® 1% 1% 1% 200 1% Jan 1% Jan | Carolina P & L $7 pref...*| 911%] 90 91% 200} 85 Feb| 91% Feb 
Angostura Wupperman. .1|------ 3% 3% 100 2% Jan 3% Feb preferred.......... " 86 84 85 105| 78 Jan} 85 Feb 
Apex Elec Mfg Co com...*|------|.---. -----| ------ 12% Jan| 14 Jan | Carrier Corp common.--..1| 17 16% 17%) 3,500] 16% Jan| 2134 Jan 
Appalachian Pow pref *|------ 110% 110% 10} 108% Jan| 110% Feb | Carter(J W) Cocommon.!} si 5% 8=625% 100 5% Feb 6 Jan 
$Arcuturus Radio Tube..1 116 716 16 500 4% Jan Feb | Caseo Products......... ‘| .....| 12% 12% 100} 11% Janj 15 Jan 
Arkansas Nat Gascom...*| 2% 2% 2% 700 2% Jan 3 Jan | Castle (A M) common..10} |... Tee. et BO ee Set ee 
Common class A...... | 2% 2% 3 1,900} 2% Jan 3% Jan Catalin Corp of Amer__..1 4 4 4 400 3% Jan 4% Jan 
Win ih shine decane 0 6% 6% 7 1,600 5% Jan 7% Feb Celanese Corp of America 
Arkansas P & L $7 pref..*|------|----- -----| ------ 86 Febj 88 Jan 7% ist partic pref...100) ss} 86% 89% 275| 84 Febj 90% Jan 
Art Metal Works com. --.65|------ 7 7 100} 6% Janj 7% Jan Celluloid Corp common.15}. == | 4% 4% 100} 4% Febl 4% Feb 
Ashland Oil & Ref Co.__.1 5% 4% 5%| 3,400] 4% Jan 5% Feb $7 div preferred....... - EAE. CE I ae a Feb] 23% Feb 
Associated Elec Industries Ist preferred.......... ., SR ~~ | l= 48—tédFeD| C56 %SCFeb 
Amer deposit rets__..£1|------ 9% 9% 400 S Jan 9% Feb 1 Cent HudG&Ecom....*| _- 14 14 100] 13% Jan| 14% Jan 
Assoc Gas & Cent Maine Pow7% pf100}.. | SN Sr Rem, Se REN GRIER on TR 
Diddion sian 1 My % %16 500 % Jan itig Jan | Cent N Y Pow 5% pref.100| __- 93% 94 180 Jan} 94 Feb 
6 SR amined | % 61 6,200 % Jan| 1% Jan | Cent Ohio Steel Prod.._.1| 8144 8%] 600] 7% Jan| 9% Feb|il 
$5 preferred. _........ * 6% 6% 6% 300 5% Jan 9 Jan | Cent Pow & Lt 7% pfd 100}. j|...tCit¥N§NssdU LLL 85 Jan} 94 Jan 
Option warrants... ....|------ 164 132} 3,300 ‘9g Jan lig Jan | Cent & South West Util 50c 1% 1% 1%] 2,100 1% Jan 1% Jan 
Assoc Iaundries of Amer_*}------|..-.. -.----]| ------ % Jan % Jan | Cent States Eleccom.._.1} bis % 900 bie Jan iye Jan 
SINE T BO ccccscc onsen sfecce. Cocca cecteciedece Seceelccnce soces 6% preferred....... 100} 4 3% 4 350} 3% Jan| 4% Jan 
Assoo Tel & Tel class A_.*|.-----j-.--. --~---| ------|---.- -----]----- ----- 7% preferred......- 100} 11 a Me 25} 10 Janj 13. + Feb 
Atlanta Gas Lt 6% pref 100|------|----- -----| ------ 9644 Janj 98 Feb Conv preferred. ._-.. en PS LA Sea 4% Jan| 5% Feb 
Atlantic Coast Fisheries..*| 3% 3 3% 700 2% Jan 3% Jan Conv pref opt ser’29.100} |. BEERS PGMA 3% Jan 4% Jan 
Atlantic Coast Line Co..50|------|----. -----| ------ 24% Feb| 31% Jan { Centrifugal Pipe........*) | 4 4% 800 3% Jan 4% Jan 
Atlas Corp warrants ...... y 1316 %\| 1,000 % Jan 1 Jan | Chamberlin Metal Weather 
Atlas Plywood Corp..... *| 2234) 21% 22%} 1,100] 20 Jan} 25% Jan OE eRe gaa 6} 5% 5% 5% 100 5% Feb| 7% Jan 
A Silver Mines. .... 1 4 516 800 4% Jan % Jan a oO Rae 5% «5% 100 5% Jan| 5% Feb 
Au Products... .. adisntebincax” Ponsa webuon 1% Jan| 2% Jan | Cherry-Burrell common..5| |. | _..._| _.__-_- 5 Jan| 15 Jan 
Automatic Voting Mach..*; 8% 8% 8% 200 7% = Jan 8% Jan ugh Mfg._____ ___..-1 126 126% 150| 121% Jan} 130 Jan 
Avery (B F)............5|------|----- -----| ------ 4 Jan} 4% Jan Flexible Shaft Co 5| 75%{| 74 75% 700} 62 Jan| 75% Feb 
6% preferred w w....25)------|----- -----] ------ 16 Jan} 16% Feb Rivet & Mach...4, 6% 6% 6% 100} 6% Feb Jan 
6% eee -----25]------|--- ite "dual "haa a a 2 Feb pene hy Mining.....1) _ _-_ ai sate PRY ont Jan % Jan 
arrants -............|------ an Jan | Chil preferred....100) 55 53 55 275| 49% Jan Jan 
Aviation & Tene Corp....i 3% 3% 3%] 5,600) 2% Jan 4 Jan | Citles Service common..10} 8% 7% 8% 3,106 6% Jan| 9% Feb 
Liane ssidihatinne: * 7 45 47 1,000} 44% Jan} 50 Jan 
Class A common. .... 10} 40%] 40% 42% 350} 40% Febj 45 Jan RRR EE HER Sc ee 3% 3% 100 3% Feb aa Jan 
Babcock & Wilcox Co....%| 2744] 26% 27%] 1,900) 24% Janj| 29% Jan Preferred BB......... ae 41 42% 20} 41 Jan| 46 Jan 
Baldwin Locomotive— Cities Serv P & L $7 pref_*|___- 72% 74% 800} 55 Jan| 84 Feb 
Purch warrants for com. 7% 6% 7 4,000 6 Jan 9 Jan | $6 preferred__.....___ ee 71 71% 50| 53% Jani 81 Feb 
bh ac tadceesel 20]-.-.-.| 20 21 250; 19 Jan| 22% Jan | City Auto Stam ee eae 6 6% 300 5% Jan 7 Jan 
Baldwin Rubber Co com.1} 7 7 7% 500} 6% Jan 7% Feb | City & Suburban Homes 10|____ ReMi aan: AaMaR. 4% Jan 4% Jan 
wn Distill Inc....1)------|----- -----] ------ % Jan 1% Jan | Clark Controller Co____. ae Nes OMe Saar 16 Jan| 20 Feb 
Stainless Steel. ..1 1 1 1%] 4,600 1 Feb 1% Jan Neon Lights Inc..1}____ 1g 1g 300 ie Jan 1% Jan 
Barlow & Seelig Mfg A...5| 9% 9 9% 350 7% Jan 9% Feb | Clayton & Lambert Mfg..*| = —_- 2% 2% 100 2% Jan 3% Jan 
com. 534 5% «(5% 100) 5% Janj 6% Jan Elee Ilum_...*| 38 ae 800} 343% Jan) 38% Feb 
Bath Iron Works Corp..*1| 7 7%] 1,100} 6% Jan| 814 Jan | Cleveland Tractorcom_..*| 5 4% 5%| 500] 4% Feb] 6% Jan 
Baumann (L) Ce a ere paramere 2 Jan} 2 Jan d Coal Corp..100)..._ __ RNS AC 1% Jan} 1% Jan 
7% ist ~noelQ0j------].---- -----] ------ 42 Jan} 50 Jan | Club Alum Utensil Co...*|..___- 3 3 400} 2% Jan| 3% Feb 
7% ist pref vtc.._.. 100} ------ 40 40 20} 39 Janj| 39 Jan | Cockshutt Plow Cocom..*|...__ _|..... ___.-] __-__--_J----- -----J-uee Ll 
Beaunit Mills Inc semen: won---[----- -----] ------ 4% Jan| 5 Jan | Cohn & Rosenberger Inc.*|____ _|____. RE RRR 7% Jan| 7% Jan 
$1.50 conv pref...... 20|------|-----  -----] ~----- 11 Feb} 13. Jan | Colon Development ord...| 2%| 2% 2% 800} 2% Feb| 4 Jan 
Corp. -.-... 1} 9%) 7% 93%] 14.800] 5% Janj| 9% Feb 6% conv preferred....£1).. |.-_..- - _____] -___-_- 4% Feb| 4% Feb 
sg yy Corp com...1 33% 15; Si fag et = i = tte Ty warr_ 7 6% 7 400 6% Janj| 9 Jan 
aR GR Sis as mealies 4 , e ; Colt’s Patent Fire Arms_25|...___| 89%4 893 100} 84 9 
Alreraft com..--1/ 10}6' 8% 10] 9,600] 834 Jan} 10% Jan | Columbia Gas & "7 anh, wm Os te 
Bell Tel of Canada._...100|------|----- -----| ------ 164 Jan} 170% Feb Conv 5% preferred_.100| 70 65 0 75| 55% Jan| 71 Feb 
Bell Tel of Pa 644% pt.100|------|----. -----] ------ 120 Jan} 121 Jan & Gas__... 3%| 3% 3%| 1,600] 3% Jan) 4% Jan 
Benson & Hedges com... * ------ 21% 21% 50} 16 Janj| 21% Feb | Columbia Pictures Corp_.*|....__|..... _____] ------ 11 Jan| 14 # Jan 
Conv pref............*/------ 5 35 225] 27 Jan} 35 Feb | Commonwealth & Southern’ 
Berkey & Gay Furniture.1 % %16 % 800 % Feb % Jan Warrants..........___ B50 339 y%l 1,90 459 Jan 532 Jan 
Purchase warrants. .... 516 516 %{ 1,000 446 Jan 4% Jan ns EARS 1 1 1 1 106 % Jan 1 Feb 
Bickfords Inc com....... 14 13% 14 500} 13 Jan} 14 Feb | Community P & L $6 pref *| 33 32% 33 20C} 2944 Janj| 33 Feb 
$2.50 conv pref....... *| 39 39 39 25) 39 Feb} 39 Feb unity BE is tien aati 28% 28% 100} 26% Jan| 28% Feb 
Community Water Serv__1 % 400 % Jan % Jan 
For footnotes see page 1147. | 





















































































| Volume 148 New York Curb Exchange—Continued—Page 2 1143 
Friday Sales Friday Sales 
sTOCcKs Last |Week's Range| for Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par) Price |Low High} Shares Low | High Par| Price |\Low §High| Shares Low High 
Compo Shoe Mach— Froedtert Grain & Malt— 

V tc ext to 1946....-.. 1] 15%] 15% 15% 200} 15 Jan} 16 Jan SS RET Re Digest gee 7% Feb) 8% Jan 
RS SS So, Ee RES: Garner Rae Th 6 Cy eS Cons partic pref..... ARG eR ee Beane) 2 17 Jan| 18% Feb 

$3 preferred . ......-.- , UE Sigh: ys 37 Jan} 37 Jan | Fruehaul Trailer Co__._- 1] 15 ii% 15 1,900} 10 Feb] 15 Feb 
Consol Biscuit Co. -.---- 1 64] 6 ~=—«6 34) ~—«600] «=—«5 34 «~Jan| 9634 Feb] Fuller (Geo A) Cocom...1| 20 | 19 20 50| 153% Jan} 20 Feb 
Consol Copper Mines....5) 7%| 6% 7%] 5,600) 6% Janj 8% Jan $3 conv stock........- *| 21%] 21% 21% 25} 17% Jan| 26 # Feb 
Consol GEL P Baltcom *| 78 75% 78 500] 71 Jan} 78 Feb Rp SOE Ow ck clenene 2--46) bocene 34 Jan} 37 Feb 

5% pref class A....- = econ 116% 116% 50] 11634 Feb] 117% Feb | Gamewell Co $6 conv pt..* RUG! bE, BER: i Ragin: eatin 
Consol Gas Utilities... % 1316 % 400 % Jan 1% Feb | Gatineau Power Co com.*}_.____|_....  ___--] ----_- 12% Jan} 12% Jan 
Consol Mio & Smelt Ltd- é Tes ORE Ee CFE? ©; 5344 Feb| 60 Jan 5% preferred....... 100 SS SOS AS CS Ni 88 Jan} 88% Jan 
Consol Retail Stores._...1}______ 4% 4% 100} 4% Feb| 6 Jan | General Alloys Co....... _ Eat 1% 1% 100} 1% Jan} 2 Jan 

8% preferred......- ido “OGRE PRS Me Pe SY 92 Jan} 92 Jan | Gen ElectrieCo Ltd— 
Consol Royalty Otl...-- Rs RR Toe: ERIE: 1% Jap 1% Feb Amer dep rets ord reg.£1/______ 18% 18% 200} 16% Jan| 18% Feb 
Consol Steel Corp com.-.*| 4%) 4% 54 200} 4% Jan} 6% Jan | Gen Fireproofing com.-..*} 12%) 12 12% 600} 11 Jan} 13% Jan 
Cont G & E7% prior pf 100}_.....j..... ...-.} ..--.- 84 Jap} 87% Feb | Gen Gas & E) 6% pref B..*}]_...__j..... .----.] ------ 42% Jan} 42% Jan 
Cont Roll & Steel kdy...* 8 7% «68 1,800 7 Jan 9% Jan | General Investment com. “1 % 516 % 700 4% Jan % Jan 
Cook Paint & Varnish...*/______ 8% 8% 100 8% Jan} 10 Jan ie  icimicten.. ce ccluakee brant neaattl 52% Jan| 52% Jan 

$4 preferred........-- _ SRS SESS 6 MERGKT+ 52% Jan| 55% Jan Wen dvdhdieeditelaanadslacdns siimcel oodles igg Jan igg Jan 
Cooper Bessemer com..-.*| 7% 6% 7%} 1,000) 65% Feb 9 Jan | Gen Outdoor Adv 6% pil00}____._|..... —----] ------ 66 Jan} 70 Jan 

$3 prior preference... , OR Rg et. Pur T. 15% Jan} 18 Jan | Gen Pub Serv $6 pref......* 45 45 45 10} 41% Jan} 47 Jan 
Copper Range Co....-.-.. , a 4% 4% 200 4% Jan 5% Jan | Gen Rayon CoA stock...*/_____- y % 100 % Feb % Feb 
Copperweid Steel new__._5j.....-|-.... -..--] -.-..- 14% Feb] 14% Feb | General Telephone com. io i abl die 15% 15% 200} 14 Jan} 15% Feb 
Corroon & Reynolds— $3 conv preferred ......*|_.___- 51 51 100} 4936 Feb) 52% Jan 

IR ae nit meio ee ee oe 2 Jan 2% Feb | General Tire & Rubber— 

$6 preferred A......--. _, RES 7644 76% 100} 74 Febj 78 Feb 6% preferred A..... Pn node 99 99 10} 95% Jan} 100 Jan 
Cosden Petroleum com---1)_____- 15g yg 200 i¢ Feb} 1% Jan | Gen Water G & Ecom... I}------|----- -----] ---5 _-| 6% Jan} 6% Jan 

wT 2S Oe ee ee es 5% Jan 6% Jan Te Ns cnnink anh Vlodnrecles-<+. sence! oocduth 31 Jan} 35% Feb 
Courtaulds Ltd.......- (| REGO: BPE T OTS: PATS: 6 Feb 6 Feb | Georgia Power $6 a ea” 904s} 90 90% 200} 79% Jan} 90% Feb 
Creole Petroleum .....-.-- 5} 21 21 22%] 2,300} 21 Feb] 23% Jan $5 preterred.......... , RS iso aia casi ka 65 Jan} 65 Jan 
Crocker Wheeler Elec....*|_...-- 6% 7 300 6% Jan 9% Jan | Gilbert (A C) common...* 4% 4% 4% 100 4% Feb 7 Jan 
Croft Brewing Co..-..... 1 % % % 400 Sig Jan 716 Jan Preferred .....<<<cco-- *| 314%] 28% 31% , 50] 28 Feb] 34 Jan 
Crowley, Milner & Co...*/.....-]..... -.-..}] -..... 2% Feb 3 Jan | Gilehrist Co_..........- 5 a 6 200 6 Jan 6 Jan 
Crown Cent Petrol (Md) .6).....-]..... ...-.] ..-.-. 2% Feb 3 Feb | Glen Alden Coal._...... * 4h 4% 45) 1,400; 3% Jan) 5 Jan 
Crown Cork Internat A..*}_..__- 9% 9% 100 9% Jan 9% Feb | Godchaux Sugars class A.*| 29 28% 29 200} 27 Jan} 33 Feb 
Crown Drug Co com...25c 1% 1% 1% 800 1% Jan 1% Feb CMa db benocsecsel Gi cncdghtndnd Msodel anne 8% Jan) 11 Jan 

ae Tieicculibchas dane wkdook 14 Jan} 17% Feb $7 preferred._........ O) cccccleewnn cvecel eee =-- 944% Feb] 98% Feb 
Crystal Ol! Ref com....- SREB. GREE ees arene % Jan % Jan | Goldfield Consol Mines._} % ¥% %| 1,200 ¥% Jan 8:6 Feb 

6% preferred......-.- Disicsbivibior,: Shen anneal 10 Janj 10 Jan | Gorham Inc class A..... ®).-----|----- <----| --- soo 2% Jan 2% Jan 
Cuban Tobacco com v t OM Pore Pa ioe ois Feb st = an erry, TPRCES ae *| 17 17 17 250} 17 Feb] 18 Jan 
Cuneo Press Inc.......-. 4936) 49 49% 250) 4 Jan an ham Mig Co— 

644% preferred_..-. Picwekwlecess .shankl «cena 108 Jan} 109% Feb V te agreement extend.*| 20%} 20% 21 200) 19% Jan) 21 Feb 
Curtis Mfg Co (Mo)-_-.--6 7% 7% 7% 50 7% Feb 7% Feb | Grand Rapids Varnish. ..*}------ 6% 6% 100 6% Feb 7% Jan 
Darby Petroleum com---.6j------ 6% 6% 600 6% Feb 7% Jan | Gray Teleph Pay Station.*| 11}4| ll 11% 400 9% Jan} 12% Feb 
Davenport Hosiery Millis. *|_----- 16 16 100° 14% Jan} 16 Feb | Great Atl & Pac Tea— 

Dayton Rubber Mfgcom.*| 16%] 15% 16% 700} 12% Jan} 17% Jan Non-vot com stock....*| 78 77% 78% 200} 69% Jan] 85% Feb 

Class A.........<<-- PEE s a Pas Pees 25 Feb| 26% Jan 7% ist preferred. ...100) - -- --- 127% 129% 175) 126 Jan) 129% Feb 
Decca an com. .... .1 5% 5% 6%] 1,100 54% Jan 7 Jan ' Gt Northern Paper....- 5}, 38 38 38 200} 37 Jan} 39 Feb 
Dejay Stores........-.-- 1 6% 4% 6%1| 2,300 4% Feb 6% Feb Greenfield Tap & Die... 634 6% 7 500 5% Feb 7% Jan 
Dennison Mfg 7% pref 100 -.---_- 24% 24% 20] 20% Febj 26 Jan Grocery Sts Prod com. .265c}------ 2% 2% 800 2% Jan 2% Jan 
Derby Oil & Ret Corp com * apa 1% 1% 300} 1% Jani 2 Jan Grumman Aircrait Engr.1} 1934, 18% 19%) 4,700) 16% Jan} 22% Jan 

BGO SEE ananatlocéackiccecs ccconl ccacbelecdsa iene meals Guardian — bane oki ss ewnnwefeeees  ennea| enneee \% Jan \y% Feb 
Detroit — & eet Skt tlibibecds:” tamale 7% Jan 8 Jan Gulf Of! Corp........-. 37 36% 38 4,500} 35% Keb] 40 Jan 

NE i ME nnoccibbcbes  Séncm admenie 13% Jan| 14% Jan Gulf States UU $5. 6 pret * : 7100 | 100 = 102 95% Jan] 102 Feb 
Detroit Gray ‘bes Fdy...1) 1% 1% 1% 700; 1% Jan| 1% Jau $6 preterred.-.........*|------ 107% 107% 50} 10344 Jan) 107% Jan 
Det Mich Stove Co ona oncen- 1% 1% 100} 1% Feb) 2% Jan | Gypsum Lime & Alabast eee Bacay sxc] cor ranlenene enee-]----- o-2-- 
Detroit Paper Prod__----1)------ 1% 1% 100 1% Jan| 2% Jan/| Hall DE iinndhdnade too -se4 2% Zz % 100) 2% Jan} 2 Jan 
Detroit Steel Products... *|_...-- 25% 25% 100} 24 Jan} 31% Jan | Haloid Co.............. a 9% 9% 100} 8% Jan} 10 Jan 
De Vilbiss Co com. - -- io EER S RE SSMS 8 RSE 24 Jan| 26% Feb | Hartford Elec Light....25|------|----- -----| ------ 63 Jan] 63 Jan 
Diamond Shoe Corp com. *}-_----- 1634 17 100} 14 Jan| 17 #Feb| Hartford Rayon vt c¢..-..1 1 1 1%} 1,700) 1 Feb} 1% Jan 
Distillers Co Ltd— Hartman Tobacco Co....*|------|-----, -- eee % Jan % Jan 

Am dep rets ord reg_.£1]-- 21% 21% 100] 2114 Feb] 21% Feb | Harvard Brewing Co----.1|------ 1% “6 200 1 Jan 1% Feb 
Diveo-Twin Truck com.-1} 4%| 4% 4% 200; 4 Jan| 65 Jan} Hat CorpotAmelBoom.1|------| (5% 5/44 500; 4 Jan) 5% Feb 
Dobdeckmun Uo common. 1 Nici cetbina ina) wont nian cee 7% Feb| 9% Jan | Hazeltine Corp._-...... *| 32% 31% ar ts poe 29. +=Feb| 32% Feb 
SRR E.. cMecavcklicses sonupl sashes 230 Jan) z30. Jan | Hearn Dept Store com---65j------ % 00} 3% Jan} 5% Jan 
Dominion Steel & Coal 8 35 Lchwosbic ast bientnmoogt 9 Jan} 12% Jan 6% conv preferred. .-50)------|----- , **g2s] eon ene 16% Jan) 22% Jan 
SOREN SEED (Gas ng hn -- nls een: spend wean 60 Jan| 60 Jan | Hecla Mining Co...... 25e] 7% 7% 1% 900) 7% Feb} 9% Jan 

aper Corp........... : 72 72 72 70| 64 Jan| 72 Feb | Helena Rubenstein. -_.... $j.----- 4 4 100} 3% Feb| 4 Feb 
Driver Harris Co.....-- | RES 16% 16% 100} 15% Jan| 20% Jan = OY SRE: | 7%| 7% 7h 100) 7% Feb] 7% Jan 

7% preferred.....-.. Pi itennitvbeen: book) wasaediaiicdand: weil Wilts Heller Co common.....- Blew an aelansae, esncsl sowees 8% Jan 9% Jan 
Dubiiier C Condenser Corp-1|------ 1% 1% 400 1% Jan 1% Feb Preferred w w......- 2 25%| 25% 25% 50) 24 Jan| 26% Jan 
Duke Power Co....-..- RE ae ree 64 Jan| 67% Jan | Hewitt Rubber common. .5j------|-- Pere; eer 7% Jan} 10 Jan 
Durham Hosiery el B com *}_--._- 1% 1% 100} 1% Feb] 2 #£Jan| Heyden Chemical. ._.-.- 10|------ 0 % 400; 38% Jan| 41% Feb 
Duro-Test Corp com_.-..-. 1 4% 4% 4%| 2.400 4% Jan 5% Jan | Hires (Chas E) Cocl A...*|------|--- g” "gare pr 46 Jan} 46 Jan 
Duval Texas Sulphur_.-_.* 6 6 6 100 6 Feb 7 Jan | Hoe (R) & Co class A...10 7 is BL ‘ 00 7 Feb 8% Jan 
Eagle Picher Lead_._.-- 10} 11%} 10% 11%} 1,100} 10 Jan} 14% Jan | Hollinger Consol G M...5 ------ % 14%) 1,400] 13% Jan] 14% Feb 
East Gas & Fuel Assoc— Holophane Co common..*|------|----- -----| ------ 10 Jan}; 12% Jan 

Common ee ° 1% 1% east ‘— Ba Feb aii + Pe ag ae «& Co cl A..* POSE eee, eee ee 11% Jan "i397 “Jen 

44% prior preferred _ 100 - -- - - - 20 % 50} 20 Feb % Jan order’s Inc............%|------|----- -----| ------ 

6% preferred borteiceid liken 100} 10% 9% 10% 400 9% Jan| 12% Jan | Hormel (Geo A) & Co com*|------|----- -----| ------ 24% Jan; 24% Jan 
Eastern Malleable Iron -25 putend 8 8 50; 8 Feb] 10 Jan | Horn (A C) Co common..1 toderninnges  cenarl sees wa] encce ercenfonnne enna 
Eastern States Corp.....*|------ 1% 1% 500 % Feb 1% Jan | Horn & Hardart........*|------ 3754 37% 125) 354% Jan| 39% Jan 

SS SE ek, ee Pere oes erent 15% Jan| 19% Jan 5% preferred....... ido cieisieteed tiiiaitiiicdesaid Eidietetd COLL P TTL CLE LeTe 

$6 preferred series B...*).....-|----- -~----] ------ 15 Jan} 19% Jan | Hubbell (Harvey) Inc....5 cat, ee eae Fs ons 10% Jan} 12 Feb 
Easy Washing Mach B...*|......'..--. -----] ------ 2% Jan 3% Jan | Humble Oil & Ref_.....- *| 64%) 6 65%4' 1,900 Feb! 69% Jan 
Economy Grocery Stores.*| ------ 16% 16% 450, 15 Jan| 16% Feb | Hummel-Ross Fibre Corp 5|------|-~---- -----| ------ 3% . Jan 4% Feb 
Edison Bros Stores 2 17% 17% 600} 16% Jan| 17% Feb | Hussmann-Ligonier Co...*|------|----- -----| ------ 11% Jan} 12 Jan 
Etsier Electric Corp 1% 1% 300 1 Jan 1% Jan | §Huylers of Dei Inc— oe ; 
Elec Bond & Share com-__5 3 10% 11%] 32,700 9% Jan| 12% Jan Common........-----1|------|---z- --37- woogie is Jan % Jan 

$5 preferred_.......-- * 51 62 600} 53% Jan| 65 Feb 7% vret stamped. ..100 |------ 7 7% 00} 6% Jan} 9 Jan 
$6 preferred........-- 68 694 = 60 MS Jan} 72% 4 nid best uastamped 4. 108 eecnnae|enn--  -----] ------ 8% Jan} 9 Jan 
Elec Power Assoc com... ..1 3 3% 2% Janj| 3 an ydro ie je *|------]--- ae trots] cor ernleoess on g--|ooene o-2-- 

CUOOE Rethintiemnnnmoas 3 3 500} 2% Jan ae Jan | Hydrade Food Prod-.-..- 6|------ a” s” by 1% Janj 2% Jan 
Elec P & + 2d pref A____.* 26 26 50] 24 Jan| 29% Jan | Hygrade Sylvania Corp..* wo taes au aie ise 23% Jan} 29 Feb 

Option warrancs 4% 4% 400} 4 Jan} 5% Jan | Minois Iowa Power Co...* 4) (3% 24 00} 3% Jan) 4% Jan 
Electric Sharehold.ng— 5% conv preterred....50| 2372] 22% 23%4) 900) 18% Jan] 25° Feb 

oT ore 2% 2%! 1,500 1% Jan| 2% Feb Dhivenvnncts 6%| 5% 6% 900} 5% Jan} 6% Feb 

$6 conv pref w w_...-.-. *| 80%) 80 80% 125 “% oe ef ~ ae Pirinsnisdoome, ee Ge! or) ee err 
Elec Shovel Coal $4 pd incteihionere nach sane % Jan e uminating Shares A....*|------|-----  -----] ------|---2- -----|----- ----- 
Electrogra bd opsgael citamcages ongeid aaah 10 Jan} 10% Jan | Imperial Chem Indus_.£1 a ae ee 7 Feb 7% Feb 
Electrol Inc v t¢__._-_-- 1} 1%) 1% 1% 400} 1% Feb] 1% Jan | Imperial Oil (Can) coup..* % i<e iene a 16 = Jan 17 Feb 
Elgin Nat Watch Co_...15|------|----- -----] ------ Jan} 20 Jan ie imbeamant #|/------ ~ it pen. 16 Jan) 16% Feb 
Empire Dist El 6% pf 100}------ 65% 67 150} 53 Jan| 67 Feb | Imperial Tobacco of Can-_5j-- - --- % % 00; 15% Feb| 16% Feb 
ek promered ~ 100] 56 55 56 150] 51% Febj| 61 Jan “ace & Gasee..- ------ 32 32 100] 29% Jan} 32 Feb 

616% ates, RG aan * Fae Feb] 58 Feb | Indiana Pipe Line--..-.10|------ 64% 6% 100} 6% Feb Jen 

7% preferred._..._- 100} 58 57 458 256] 52 Feb] 62 Jan Service 6% pt.100|------|----- -----] ------ 7 10% a 

preferred._.__.. 1 60 60 60 50| 54% Feb| 62% Feb 7% preferred. ......100|------|----- -----] ------ an san” 7 
Empire Power part stock.*|------|----- -----] ------ 21% Feb| 21% Feb| Indpls 5 .. L 65% pt. pt..100|------|----- -----] ------ 10434 Jan) 108 an 
Derrick & Equip ._5 8 7% 8 200 7% Feb| 10% Jan | Indian T 4 ii ig Sen 
Equity Corp common. .10c % 916 %! 1,900 %i¢@ Jan % Jan ae Bey a. Bion ------}----- oon --] ------ 5a i Tan 
ulre-Coronet .......- 1 7% 74% 7% 1,100 6% Feb Class B * % Jan % 
oo why Faw Line com..80)-.-.----|----- -----] ------ 20 Jan 
‘opean p-- 
Option warrants......./------ \% 1,000 Jan 
Fairchild Aviation....... 1} 15%] 13% 16 13,600 9% Jan 
Brewing........ | ee 7% 7% 100 7 Jan 
Fanny Farmer Candy com]|------ 21 2 100} 19% Jan 
ES ER ee Ey re ee eres 4% Jan 
Fedders Mfg Co._.......6}------ 5% 5% 300 5% Feb 
Ferro Enamel Corp.._..-. 1} 18%] 18 18% 500} 16% Jan 
Fiat Amer dep rights__..__/|------ 9% 9% 100 9% Jan 
Fidelio Brewery.........1/------ % %| 1,500 5:6 Jan 
Fire n (Phila).10) 59%) 58% 59% 60 Jan 
Fisk Rubber Corp......- 10% 9% 10% 9 Jan 
Sac dil dale 77 75 77 225] 73 Jan 
Betetes © Ge fe Br CO. onc Mann cccclosice |) orcas] onccus 62% Jan 
Ford Hotels Co Ine......%|------|----- -----| ------ Jan 
Ford Mctor Co Ltd— 

Am dep rcts ord reg... £1 4% 3% 4%! 1,700 3% Jan 
Ford Motor of Can cl A.. 21%| 20% 21%| 1,000} 19% Jan 

CEE iv ctuewcadiasnas 21%} 21% 21% 175} 20% Feb 
wy tee pate 100 fres 1% Jan 

mer dep Say ee re peer meee 
Peter) Brew Co_....5 ------ 12% 12% 100} 10% Jan) 13 Jan | International Vitamin. --.1 
— Hayon Cotb==--4 ep Ripteen Sass Suoeah 3% Feb| 4% Jan | Interstate Home Equip..1|-----./----- -----] -- --- 4% Jani 5% Jan 







































For footnotes see page 1147. 
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1144 New York Curb Exchange—Continued—Page 3 Feb. 25, 1939 
Friday: Sales Friday Sales ; 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week — 
Pat) Price |\Low High\ Shares Low High Par| Price |Low High\ Shares Low ‘ High 

Interstate Power $7 pref...” 6 5% «O6 180 4 Jan 6 Feb | Nat Auto Fibre com..-.-. 1 844 8% 8%) 1,100 7% Jan 9% Jan 

investors Royalty .------ 1). . 4% Feb 7x6 Jan | Nat Bellas Hess com...--. __ Sgt 716 %} «21,400 746 Jan % Jan 

Iron Fireman Mig vse¢-.-*) 18% 7% 18% 900| 15% Jan| 18% Feb | National Candy Co_-.--.--. a PS FRE Sa URE at 9% Feb 9% Feb 

Irving Air Chute. -...---- 20%! 19% 20%] 1,100] 18% Jan} 21% Jan | National City Linescom.1) i2 12 12 500} 10 Jan} 12% Jan 

Italian Superpower A-.-..* 16 556 100 % Feb % Jan $3 conv pref.....---- | BEES CSREES ORR: ¢ 33% Jan} 43 Jan 

Jacobs (F L) Co..---.- -ol 4 3% 6«O4 800 3% Jan 4% Jan | National Container (Del) -1 6% 6% 6% 400 5% Jan 6% Feb 

Jeannette Glass Co... -- ° 2 17 2 800 1% Jan 2 Feb | National Fuel Gas....-..- *| 12%| 12% 13% 900} 12 Jan| 13% Jan 

Jersey Central Pow & Lt— Dias DGte & Gleles Sb. ce cchooces cocoa] wescue 3% Jan 6 Jan 
54% preferred. -.--- 100) __ 81 81 25| 67% Jan; 81 Feb | National Of! Products....4| 35 33 35 400; 30 Jan} 35 Feb 
6% preferred....--- 100| 87%| 87 87% 4C| 7 Jan| 87% Feb | National P & L $6 pref...*| 80%) 79 81 1,250} 70 Jan} 81 Feb 
7% preterred...---- 100} 99 97 99 20} 86% Jan] 99 Feb | Natl Refining new com ._.*/....--j--... --.-.}] ------ 5 Feb 5 Feb 

Jones & Laughlin steel. 100 29%4| 28% 29%] 1,000] 26% Jaf] 39 Jan | Nat Rubber Mach....--- ? 4% 44% 4% 800 4 Jan 5% Jan 

Julian & Kokenge com...*|__ : ee Feb| 26 Jan | Nat Service common. .-..- | RE ee leet s. lig Jan ie Jan 

Kansas G & E 7% pret. ioo , 116 Jan| 116%. Feb ee YO a, ES EE Se See 1 Jan 1% Jan 

Kennedy's Inc.......--- 5% 5% 200 5 Jan 6% Jan | National Steel Car Ltd...*| 54%] 545% 56 125; 49 Jan} 60% Jan 

Ken-Rad Tube & Lamp A : 73 7% 50 7% Jan 8% Jan | National Sugar Refining.*)----~_- ll 11% 300} 11 Feb] 12% Jan 

Kimberly-Clark 6% pf.100 107 107 50| 105 Febj| 107 Feb | National Tea 54% % pref-10|------j----. -----] ------ 4% Janj 5% Feb 

Kingsbury Breweries - ao jwtigndl cecen Jan Jan | National Transit....12. 50 5 7% 8 500 7% Jan 8 Feb 

Kings Co Ltd 7% ptf B 100 a 68 72 60| 56 Jan| 72 Feb | Nat Tunnel & Mines..-.--. 1% 1% 1% 600 1% Jan 2% Jan 
5% preferred D_.-.- MLB eS FSS és call ogee ee Jan} 54% Feb | Nat Unlon Radio Corp---1 1% 14% 1% 700 1% Jan 1% Jan 

Kingston Products...... o 2 2 2 600 1% Feb 2% Jan | Navarro Oil Co......-.- _ 14% 15 200} 13% Janj 15 Feb 

Kirby Petroleum......-.- 1 3% 2% 3%! 2,300 2% Jan 3% Feb | Nebel (Oscar) Cocom....*/..---- 716 716 100 ™1¢ Feb % Jan 

Kirki'd Lake G 'M Co Ltd 1 1% 1% 1%] 3,100 1% Jan 1% Feb | Nebraska Pow 7% pref.100)--.---- 111% 111% 20] 102 Jan} 111% Feb 

Klein (D Emil) Co com - , eee a ie ae Jan} 13 Jan | Nehi Corp common....-.-. *| 4944) 48 4914 600} 42% Jan| 49% Feb 

Kleinert (I B) Rubber Golo i Vo ; 5 8 Jan 8 Jan lst preferred.........- tterlivabine scosdh sadmed 78% Jan| 78% Jan 

Knott Corp common ----1 14%] 14% 15 700} 12% Janj| 15% Jan | Nelson (Herman) Corp...6/------|----- -----| ------ 4% Jan 5% Jan 

Kobacker Stores Inc. ..-. +e> " saad wear oe Jani 10 Jan | Neptune Meter class A...*|------|----. -----]| ------ 5 Jan 5% Jan 

Koppers Co 6% pref.2i00 EME: 58% 65 125) 54 Febj 73 Jap | Nestle Le Mur Co cl A...*/.-----j----. -----] ------ % JaD % Feb 

Kreage Dept Stores Nevada Calif Elec com. pens Seocenloceee cccce] ecwwcclocsos eccecleseses scene 
PB PEE Pe ree, pees: Pa UR nig Serge Se ge BR I PA er ope 36 % Feb| 36% Feb 

Kress (8 H) special pref.10) ___ a So col Gk ieoia ll 11% Janj| 12 Jan | New Engl Pow yo SORE SRS en! AE 12 Jan} 13 Jan 

Kreuger Bre O8.00--5)...-.- RASA Ee SPR... 5% Jan 7 Jan 6% preferred....... 654%; 64% 65% 375, 56% Jan| 67% Feb 

Lackawanna RR (N J).100/_._.___| 48 48 10} 48 Febj 48 Feb | New end DADE SEsccdsslennes arden oteced 104% Jan} 110 Jan 

Lake Shores Mines Ltd..1) 47%] 47 47%| 2,000) 45% Jan| 50% Jan | New Haven Clock Co....*|------|----. -----} ------ 6% Jan 8 Jan 

Lakey Foundry & Mach.1;____ __ 3% 3%! 1,500 2% Janj 3% Jan | New Idea Inccommon...*| 12%| 12% 12% 100} 11 Jan} 13% Jan 

Lane Bryant 7% pref..100)...___|.____ shan cial aubel atial 57 Jan} 65 Feb | New Jersey Zinc.....-. 25} 57%) 55 57% 600} 54 Jan} 62% Jan 

Lefcourt Realty common - 1} --- SES CS aaa 2 9 Eves eee cue escas 5 pee pees & Aree bees....1i------ 1% 1% 300 1 Jan 1% Jan 
Cony preferred. ..--.- 7% 7% 7% 100 7% Feb 8% Jan | Newmont Mining Corp.10 pnw 71% 71% 100} 70% Janj 80 Jan 

Lehigh Coal & Nav..-..- : 3% 3% 3% 600 ee ee aes Lee a er ere 26 Jan| 27 Jan 

Leonard Oi! Develop...25)___ \% \% 100 % «OFeb % Jan | N Y Auction Co com....*|------|----- -----| ------ 2 Jan 2 Jao 

Le Tourneau (R G) Inc..1} 28%) 28% 28% 400} 27% Jan} 31% Jan | N Y¥ City Omnibus — 

Material Co...-..-. oe 14% 14% 400} 12% Janj| 15 Jan Warrants ..........--- 25%} 21 2544} 1,800] 16% Jan| 25% Feb 
Lion Oll Refining ...-.-- *| 18 18 18% 800} 17% Jan| 20% Jan | N Y & Honduras Rosario ° 24 23% 24 250} 234% Jan| 25% Jan 
Lipton (Thos J) class A...1 bs 14% 15% 500} 12 Jan} 17 Feb | N Y Merchandise. .....10)------ 8 8 100} 27% Jan 8% Jan 

6% preterred.....-.- EE SE IS KER 22 Jan| 23 Feb! NY Pr&lt7% pret 100 wesces 107% 108% 110} 107 Jan} 110 Jan 
Brothers common....*|..._ | ____ eS wie > 1% Feb 1% Feb 36 En narcrsidinttis 102%} 101% 102% 30} 100 Jan} 102% Jan 

Loblaw Groceterias cl A..*/ | PIRES OBS 24 Janj| 24 Jan | N Y Shipbuilding Corp— 

ESI . SE BRIE OES eS: 22 Jan| 22 Jan shares....-.-1/------ 11% 11% 200; 9% Janj 13% Jan 

Locke Steel Chaio.......6| 13 12% 13 200 11% Feb| 13 Jan | New York Transit Co_-.-.5)------ 4% 4% 100 4 Jan| 4% Jan 

Alrcraft......- 1] 36%, 33% 36%| 59,700, 26 Jan| 36% Feb | N Y Water Serv 6% pf.100)------;----- -----] ------ 18 Jan| 22% Feb 

Lone Star Gas Corp---.- * 9%) 9% 9Mi 2, 8% Jan| 9% Jan | Niagara Hudson Power— 

Long island Lighting— Common .....<<..<-- 10 8% 8% 8%| 5,200 7% Jan 9% Jan 
Common........ asone™ 1% 1% 1 200 1 Jan 1% Jan 5% ist pref........ 100} 87%| 87% 87% 75| 86 Jan| 87% Feb 
7% preferred ......-. 00} 30%] 29% 30% 225) 26 Jan| 30% Feb 5% 24 preierred._._- WODj-----nfennee cccen] socsce 278 Jan} 82 Jan 
“7 pref class B..... 100} 25%| 25% 26% 100} 19% Jan| 27% Feb Class A opt warrants ._..|------ % % 300 % Jan 4:5 Feb 

Packing ......-- BRS. oie a ahi See Bi a3 1% Jan} 1% Jan Class B opt warrants....|------|----- -----| ------ 1% Jan} 2 Jan 

Louisiana Land & Explor.1 7 7 7% 800 6% Jan 7% Jan | Niagara 

Louisiana P & L $6 prei..*|..____ AR pan RY * 2 92% Jan| 92% Jan Class B common....-.- §)------ 5% 5% 300 5% Jan 6% Jan 

Lucky Tiger Comb G M.10). _____ eit Sore ama Jan %6 Feb Class A proferred......100}------j----- -2---] -----nf---es 222+ -]----- 2oene 

Ludlow Valve Mig. Co...*|._____ 1 200 1 Feb 1% Jan | Niles-Bement-Pond-_.-..-- *| 60%) 57% 60%) 1,600) 50 Jan| 62% Jan 

Lynch Corp common ...-_5)_____- 31% 31% 100} 30% Jan} 34 Jan | Nineteen HundredCorp B 1|------|----- -----| ------]----- -----|----- ----- 

Majestic Radio & Tel_...1 2% 1% 2%! 16,800 416 Jan 2% Feb | Nipissing Mines.......-- 5 1% 1% 1% 800 1% Jan 1% Jan 

Manati Sugar opt warr..-|..___-. 516 bi6 300 4% Jan 5:6 Feb | Noma Electric........-- 1|------ 5% 5% 200; 4% Jan 5% Feb 

Mangel Stores..........1/....__]____- oki aa 1% Jan 1% Feb | Nor Amer Lt & Power— 
$5 conv preferred.....* Ree: mn Jan| 30 Jan Soames ES a 1 1% 1% 1%! 1,300 1% Jan 1% Jan 

Manischewitz (B) com-.-..* cS Be ae a 2 Feb} 2 Feb | $6 preferred......---- bd CE 64% 64% 200} 60 Jan} 65% Feb 

Mapes Consol Mfg Co...*)..._.__|__- ae Te: Feb} 20 Jan North’A Amer Rayoncl A..*| 21 18% 21 300} 17 Jan} 22% Jan 

Marconi Int] M B commorn....-.. 21 20% 21 400 17 Janj 21 Feb 
Communica’ns ord reg £1}______|_____ jasc cuceun 5% Feb| 5% Feb 6% prior preferred _ - .. 60} ------ 44 44 100} 43 Feb| 47 Jan 

Margay Oil Corp....--.-- oe Soca) -o ph «casei eieks Maen aaa bora No Am Utility K% % w% 100 % Feb 1% Jan 

Marion Steam Shovel....*|.___ __ 3% 4 400 3% Jan 5 Jan | Nor Central Texas Otl...5|------|----- occas] cvesut 3% Jan 4 Feb 

Mass Util Assoc vteo.-.-1).... |... wai 2 Feb 2 Feb | Nor European Oil com__.1|------|----- -----| ------ lig Jan % Feb 

Massey Harris common..*| _____ cokes ee ---| 5% Jan| 7% Jan | Nor Ind Pub Ser6% pf.100| 8644) 86 - 86% 120} 8144 Jan} 86% Feb 

Master Electric Co.....-1|.____. 16 16 15% Jan| 18% Jan 7% preferred.....-- 00; 94 94 95 40} 88 Jan} 95 Feb 

May Hosiery Milis Inc— Northern Pipe Line... .- 10} ------ 4% 4% 100} 4% Feb 5% Jan 
$4 preferred..........%_._._- 54 —Ss«#B 4 100} 53% Feb| 54 Feb | Nor Sts PownewclA...25| 11%} 10% 11% 600} 9% Jan} 12% Feb 

McColl-Frontenac Oil— Northwest Engineering --*|------ 16% 16% 100} 15 Jan} 16% Jan 
6% peeternes .. 2244-500)... ...]...... wise sihcneee pi seminvasd deked Novadel-Agene Corp_...*|------ 29% 29% 100} 27 Jan| 30% Feb 

d Rad & Mfg B...* at 2% 2% 100 1% Feb| 2% Jan | Ohio Brass Co cl Bcom_.-.*|------ 22u 22% 200} 21% Feb] 26 Jan 

McW' o--*| 144%] 14 14% 500) 14 Feb| 17 Jan | Ohio Edison $6 pref... -- *| 102%| 102 102% 225] 100 Jan| 103% Jan 

Mead Johnson & Co.---- *| 133 | 129 133 100} 125 Jan} 133 Jan O08 0% pref......100|------]----- -----|] ------ 111% Jan} 112% Jan 

Memphis Nat Gas com-...5) _____ 3% 3 306 3% Jan 4 Feb | Ohio Power 6% pref...100) 112%} 112% 112% 50] 11134 Feb| 114% Jan 

Memphis P & L $7 mt...s 95%] 94% 95% 670} 86 Feb| 95% Feb | Ohio PS7% Ist pref_._100)------ 108 109% 60} 104% Jan| 109% Feb 

Mercantile 20 19% 20% 250} 15% Jan' 20% Feb 6% Si Swedpeulateda. d¢nae snsvamiiacte anita hale) whan 

Merchants & Mig a Ancol ie ae 4% 4! 800 4% Feb 5% Jan | Ollstocks Ltd common..-_5 ------|----- ----- ------ 9 Feb 9% Jan 
Participating 27%! 27% 27% 250| 26% Jan; 27% Feb bes yr = Nat Gas com.1 10%| 10% i11 700 9% Jan| 12% Jan 

Merritt Chapman & Scott : 5 5 5%! 1,000 4% Jan 6% Jan| $3 preferred__.......50/------ 41% 42% 400} 39 Jan| 42% Feb 

OT ee % Jan % Jan om conv prior pref_.100)------ 101 101 25) 100 Feb} 101% Jan 
bape open 62% Feb| 77 Jan | Oldetyme Distiliers......1) 1% 1% 1% 400} 1% Feb| 1% Jan 
1,100 716 Jan % Jan | Omar, Inc___.._...._-- 1j-----. 7 7 100 5 Jan 7 Feb 

ei 1% Jan 1% Jan erseas Securities_...._ Gesvenddoscos ) Savant] soscas 3% Jan 3% Jan 

soy SB Jan| 35 Jan | Paciiic Can Co common.-.*|------|----- -----]| ------ 8% Jan} 8% Jan 
Pacific G & E 6% ist pf.25) 32%) 32 32%} 1,200) 32 Jan| 32% Jan 

25] 956 Feb] 95 Feb 5\%% Ist preferred... 25|------ 29% 29% 50| 28% Jan} 29% Jan 

5% 100 % Jan 5% Feb! Pacific $6 pref._.... *| 107 106% 107 200} 106% Febj 108% Jan 

Michigan puene Corp..1)__-___ 716 Me 400 5a6 Feb % Jan | Pacific P & L7% pret__100 y 83 30} 68% Jan| 83 Feb 

Michigan Gas & Oil. .... 1% 1% 2 1,500 1% Feb 2% Jan bife Serv.....- Pncmenslosace scene] concce 6 Jan 6% Jan 

Michigan Steel — 50 PURSE RES ai 7 Jan 8 Jan $1.30 Ist preferred ___ __ NE Wic a adew nce. «aig amiga 20 Jan| 21% Jan 

Michigan Sugar Co...... Raves e can lie ssa ‘16 Jan % Jan | Page-Hershey Tubes com_*|------|----- -----| ------ 99 Jan} 100 Feb 
Preferred. .......-.. io SARS LE pen aioe 2% Jan 2% Jan | Pantepeec Ol! of Venezuela— 

Middle States Petrol— American shares... .-.- 

Class Av t ¢........-.- ad 5% 5% 5% 800 4% Jan 5% Jan | Paramount Motors Corp_1! 
Class B vtc.......... . SEE: 44 % 200 % Feb ig Feb | Par a 
Middle West Corp com..5| 8 7% 8 600 7 Jan| 8% Feb | Parkersburg Rig & Reel_.1 
Mee aie wet ae | 3% 35% 3% 50} 354 Feb| 3% Feb | Pender (D yy at" 

S Seciech~tededteaiatiea 7 ? 7 e e D one 

Midland Steel Products— Class B SS Tet Ally i ae * 
$2 OOP nh. hese ce PPS. SE 12 Jan} 15% Jan | Peninsular Telephone com * 

Mid Geis ive denandcs *| 10144} 101 102% 125} 93 Jan} 109 Jan]  Preferred........___ 

Mid-West Abrasive....0c]_.....|_.... _____] ------ 1% Feb 1% Jan | Penn Edison Co— 

Midwest Oli Co........ 10 8% 8% 8%] 1,000 8% Jan 8% Jan $2.80 preferred._....--. Mivsnesddbtecen conse} soccéalnwntd, Jeeeens obeee 
i Po cet... celomces Scunkl ossciedcbas Sdgbubscous Uepas $5 preferred_.......-. gap etn:  «snsih wancuhl 53 Jan} 53 Jan 

Mining Corp. of BERS? ge Be seater 1% Janj| 1% Jan] Penn Gas & Elec class A__*|------ 5 5% 300} 3% Jan| 5% Jan 

Minnesota Mining & Mig.*| 42%| 41% 43 700} 37 Jan} 43 Feb | Penn Mex Fue! Co_.____- NSE © ee pagent = % Feb % Feb 

Minnesota P& L.7% pr ioo)|.....-j..--.  __.--] ------}]--... ..-..].--.. --.-- Penn Traffic Co..._.- FE Se eames! Umm Ns SERS PE Pye AO 

Miss Power SFR TES ie he ae 115 Jan| 115% Feb | Pennroad Corp vt e__--. 1 1% 1% 1%] 5,006 1% Jan 2 Jan 
issouri Pub Serv com...*) ___. eae! np oe hE: nae 3% Feb| 3% Feb | Penn Cent Alrlinescom..1; 8%} 8% 8% 900} 7% Jan| 9% Jan 

Mock, Jud, Voehringer— Pa Pr & Lt $7 pref_______ *| 103%] 103% 104 125) 98 Jan} 105% Feb 

MGB as cncccce $2.50} 13% 13% 13% 200; 11% Janj 14 Jan | $6 preferred_......_.. *| 99 98% 99° 50} 92% Jan| 99 Feb 
Molybdenum Corp-.--...- | a3 5 5%] 1,200) 4% Feb] 5% Jan] Penn Salt Mig Co__._-. SR----.. 155 155 25) 155 Jan| 167 Jan 
M Machine Tool. - 21 21 21 100} 20 Janj 21% Jan 1 Sager coe BGi------}--.-. <..--} -..--- 15 Feb; 16 Jan 

M Pictures com-1} 2%| 2% 3 | 2,800} 2 Jan} 3% Jan | Pa Water & PowerCo....*| 82 | 80 82 750| 74 Jan| 82 Feb 

Monroe Loan Soc A...-.1 1% 1%) «(1% 100 1% Feb 1% Feb Co..-.- 66 65 66 125} 63 Jan| 71% Feb 

Montana Dakota Util...10)....--|----. --.--] ------ 5% Jan 5% Jan} Periect Circle Co........*|------|----- -----] ------ 25% Febj 27 Feb 

Ww: ---*| 161 160 161 130] 156 Jan} 163% Jan | Pharis Tire & Rubber-.-_.1 8% 8% 8% 300 8% Jan| 10% Jan 

Montreal Lt Ht & Pow..*|_-__-_-- 30% 31 200} 29% Janj| 31 Feb | Philadelphia Co common-*} ------ 7% 7% 100 6% Jan 7% Feb 

Moody Investors part pf.*|__-- -- 26 26 25] 26 Jan| 28% Jan | Phila Elec Co $8 pref____*}------|----. -----] ------ 118% Feb) 118% Feb 

oore (Tom) Distiliery.1)-..-.-}----. -----] ------ 4% Jan 4% Jan | Phila Elec Pow 8% pret 25) ------ 30% 30% 25| 29% Feb| 30% Jan 

tge Bank of Col Amshs../}..-.--|-.... ----- « Seae 5% Jan} 5% Jan] Phillips Packing Co_____ ivitcpabelh ax’ disnth uebeal Jan} 2% Jan 
City Cop com 5c 5 4% 5%! 2,000 4% Jan 6% Jan | Phoenix 

ie a 5% 5% 500 4% Jan| 5% Feb Common......=..---- 5% 5% «5% 2, 4% Janj 6% Jan 

Mountain Sts Tel & Tel 100, -- - - - - 124% 125 20] 123% Jan| 125 Jan Conv $3 pref series A--10) fo te te son a 25 25 50} 22% Jan Jan 

Murray Ohio Mfg. Co...*/___--- 9% 9 100} 8 Febl| 9% Feb Governor common. *j - - - --- 174 18%) 1. 14 Jan} 18% Feb 

Muskegon Piston Ring - 2% Soipeeect 12 12 100} 10% Janj| 12 Jan | Pines Winterfront Co__..1}------|----- -----} ------ duh ebb ia- aa 
Cpe tn dete ESS, SE ES ees: Seas an ie, * Bebe Reagts a Pioneer Goid Mines Ltd__1 2% 2% 12% 600} 235 Jan 2% Jan 

Nachmen-Soringticd.---* tien oie, nme we angel 8 Jan} 8 Jan 





For footnotes see page 1147. 
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Volume 148 New York Curb Exchange—Continued—Page 4 
Friday Sales 1939 
Friday Sales Last |Week’s Rarge} for Range Since Jan. 1, 19. 
STOCKS a poets Benen Be, | Menge Minar stan. 2. 200 (Continued) Sale | of Prices | Week — 
Par| Price |Low High\ Shares Low | 9 7 eo ae ee eee 
Sees South New Engl Tel...100 Rees 148% 14914 
sig -seba Postage =. i = 5001 6% Jan| 7% Jan | Southern Pipe Line.....10)______ 34 «3% 100 oa a Hi po 
+t PRh «£ 6% 6% 6% ; 42% Jan| 43 Feb | Southern Union Gas. a, w----I""553) “i7iz| -"""ael Alig Bebl 12 Jan 
Pitts Bess & LE RR ~~50 Bei Watt wns en n- nf ------ Senl 1234. don Preferred A..... ...265|_...__- iiu% 11% 25 : = 3. ee 
Pittsburgh Forgings ——— 1 11% 10% 11% 800 10% Feb 64% Jan Southland Royalty Co...5 6% 6 614 500 ae ~ 34% Jan 
Pittsburgh & Lake Erie_50 54 54 55% 190 “ toe Hy Jan | South Penn Oil_........ 25} 32%| 32% 33 300 i ba . a 
Pittsburgh Metallurgica! 10 73 7% 7% 300 4 Jan} 108% Jan Southwest Pa Pipe Line_10]_...._./..... --.---] ..--_- 8 e 
Pittsburgh Plate Glass..25) 105 102 105 800} 100 Pom % Jan | Spanish & Gen Co : dea 
ee a a ahs "Bal aaa ee cae | a ee ee % ¥%} 200) 4s — 
a aciitta ie -| 9 8] OO ee ee ee apm dep rote ord bearer £1)----.-}....- -.---| ------|--- Poa > bamk os 
neumatic one ine=t mnie? @nvend one a : Ce ceM os he | , 
Polaris ) nmr ee age 2. 2. oe 1% a a — Stahl-Meyer sly gan 2 2 2 300 2 Feb 3% ons 
Potrero Sugar common...5/ __ - . % ; Z ‘ ~ Brewi ce PR asete eo ae BORE Peed eee ee 
os Ck le Mea Ren ice Mie —— Yoyo eg a mer ae re 
Power Corp of ee wane en nnn| ------|eeeen eneen|enene o---- Conv preferred...... ~ 2 hagie 22 22% 200] 21% Jan 
. lst pret Sea on x nl «aa rei “= wee * efit, dard Dr Corp— 
wrest & Lambert Co-.-.-- | 20 | 20 20° 200] 19% Jan 5 — ees Seas Rese e | 2 2 2 100 3 5 ~ 1354 = 
Tae PS 2 a ee eee | ata we 1 2% Jan} 12% Jan 
Prentice-Hali Inc com ._-..* _| 40 40 50] 39% Jan 10% Feb | Standard Invest $54 gti 9 9 100 ‘ Jan| 18% Feb 
ee | 8 wl te en Standard Oil (Ky) -—-... lol" 18%] 18% 18%] 1,100) 1734 Jan} 1834 Feb 
Producers Corp-.-..-- ange, oveted oor; * Standard Oil (Neb)-..-25|_.__- 4 ; 
TAT ey faa Miwa lant Ill = Bey EB re a ae 
Providence Gas_........*| - es ee ee gle ome pape ge BS cet wee ~ Blagll 4 1054 
Prasential Tnvestess....... | 9% 100" 100"| 50 ok Jan i erated Foo ii eaten eae i 1,300 ¥ Jani 1% Feb 
Senonoonee jon : Common clase B......°|....--|--.-- -----| ------ 
is See ee es aoa | | 3d te tee 
6% ist AES "eee Pane eh wewce comeniecnwcn enc ne iste ¢ ’ 
on lst preferred_...100}_____ 107 107 20; 107 Feb) 108% Feb Santen See tena... somone Soi “deci tae iy res sit ~ 
ene 00% . ‘. ETS ERR ORR Pe ae. 
$6 ‘preterred=---—----- *|------ 7 200} 264 Jan) 31. Feb’) Bedard Whotessie Phos 
; I Be ye a ii alas a 
0% prior lien pref---100 98 | 98 98 50] 93 jon Sn - woe Frery, Ader al "334 B3¢ ~~ 334| “1,800)~3}e""San] "435" Jan 
7% prior Hen pref -- 100)... ...|..... eerrs 7052 ee Jan % Jan | Steel Co of Can Ltd._... *|------|----- -----| ------]-- 0%" jan) 11% Jan 
§Pub Util Secur $7 pt pf.-*)_...__)..___ Pnebed en rast ” Stein (A) & Co common. -*|__....|----- io7 | 20} 107. Feb] 107.—s- Feb 
Pupes Sound F & . 850 34% Jan| 49% Feb 6%4 % pref__-...----100)------ 107 3% Jan| 4% Feb 
zs <egoneant oN * £8 46% — 37 14 Jan} 22 Feb Sterchi Bros Stores... -.-- #)------|----- -----] ------ 28 Jan} 30 Jan 
Sot Bound Pulp & Tim. ” Meni adamant tans Fate Se UB me yep comme ~ peat Brena ~"8i4] “"""0| “746 Jan] 835 Feb 
Puget Sound Pulp & Tim. tebe 13 ok Ae ee ee ll Jan 12 Jan 5% 2d preferred Seated —— S74 8% 800 5% Feb 6% Jan 
Pyle-National Co com.--5)______ Gin GRASS Pytine’s jo: Feb 5% Jan | Sterling Aluminum Prod-! 6 ; 5% , Ba 100 2% Jan 3 Feb 
Fyrene Manufacturing. 10) _- - - . ae g wo epeal gre eee cee ee | ee Brewers Ine...--1|------ 2% 2% oe a oe 
Oats common-.--*) 120 | 118 121 150) 113 pl 158% Jan | Sterling Ine....---..... eee 344 8%) = 300/34 Jan $4. dee 
OW wy rae ot aes on | Iz Jan| 1734 Feb | Stetson (iB) Go com-.--*|----—- oe OS] «cool «Og Feo] 1 Jan 
Bra tae eee ons | a Sienee Ceege) Cerp----B------| 0 il Saul ake Bett | $36. Ben 
Railway & Util Invest A--1/______ cece eraee]| ------ “6 Feb ‘is Feb Sullivan Machinery -.----* pitdvetbboes  wbhadul etpiatiil 8 — oe ae 
“Commonowaz------2] 19 | 18 19 | 200] 17% Jan ax Jan | Sunray” Pesce snnazal 396” “541 “3600)""-9" “Gaal “Ba” eb 
aa op prtices Nie Pa ea, “x Feb = Jan 544% conv pref... -.. 50 33 = 200| 40 Jan| 43% Jan 
Raytheon oat com...--600 -.... "35% ~ 3%. "300 H+ Feb og Jan Superior Ol Co (Calth)..98 42 41% 42 
meme fn www ue 0° oOo” . > n . - 
Reed Roller Bit Co------ *| 30 | 30 30%| 200) 29% geet 8316 Jen ny Oo egg * teeta Fs ama SOE 40% Feb 40% Feb 
Reeves (Daniel) common. * Teste ates 7 “| 39 9nn ‘ — % Jan Class ON ER *) ------|-----  -----|] ------]--- bu Jan » 5% Jan 
iter-Foster Oil...-.-- Si¢ 416 16| 2,200 ; 11% Feb Swan Finch Oil Corp. .-..15}------|--- iy "ius "300 4% Feb 54% Jan 
pe Ty km eit RR et Same Rea met Feb| be eee csrute Go coth..*|......| 33% 3434| 700] 33% Feb 3614 Jan 
Richmond adwcor-----i| asi] 4° $34) Sool SM He) $38 | Testbeam‘tne'eame'aeal 3a] ate] | HOO te and ae Sun 
Richmond es 1 3% 3 3% 600 2% Feb Taylor Distilling Co._-_- De ikess ack tek io” 1,300! 18% Jan| 22% Jan 
Rio — +d p Valey | ie Oe. 4% Jan Jan Lg od 7% —. " : ze ry zs ‘878| 60% Janl 99 Feb 
oting trust ctfs__---- cae ume -- i ? ‘ ow % 9434 § 
RochesterG&E16% pt Gio ibaie 100 100 50 ve ne i Toe eLin pref 100 ie ee me ee eters 
a yng eke cet Aor hee Oil & Land Co... ‘ ; Jen 
Roeser & Pendleton Ine..*| MO, 165) 100) 20. OR ER ee | ne el. ncn ‘adeorl ocnane +i a 
ay econ ten Be iincileo-k3' oagh| w--a sense penmenties Ended Tilo TE atom at ea EawemiEiNms Deentrs Wr weit PN Jan 
m dep rets o ---£1]_ a eee ~~] === =< -|enewe aeeanieeone « 4 Se EEE 6 cndan[sseind \<xdnnl dion i bn 
Rome Cable Corp com...5| 1234] 12' 1334] 200] "9%" Jan} 13% yee Ea weare py wey Sand gga eee eae ee pera 60 Feb e. ve 
5 Wiakishis adie 1% Jan} 2% = Pe came Prod Exports...*| 434| 434 4%] 2, 4 
Gaia oo | 5s Jan| 534 Jan | Tobacco Seour Tr— 14% 14%] 1,300) 145% Feb] 15 Jan 
5 sebintint Wbeatiiaoncens [apsiee: yes Gilt «, Ordinary reg... --.--- Presse Tel i 1% Feb] 1% Feb 
-* ee OS Re ae ee ue Jan 4 nn Def registered 56..----.|------ 1% P 4 . aahe Feb 81 Feb 
OL et ie eee mee 62 Jan| 71 Jan | Todd Shipyards Corp.-_-*|------ ns ---| 100% Jan| 103 = Jan 
noe a Yuh Ave ae aie = = 100 4% Feb| 5% Jan | Toledo Edison ae wet. 100} ------|----- Meer Gre gn: 107% Janj 111 Jan 
-<—<<-= om & « referred ae eweccelooeto --- adie wy ae 
Rustiess Iron & Steel-.--1) 11%) 11 11%} 1,900) 10 pes rr tee — Tearpen eee ound ioe ------|----- 5 Hg 7772001" ig Reb % Jan 
$2.50 conv pret---... 1 a 100] “254 Feb] “3 Jan | Tonopah Mining of Nev.1|------ 4H} 
on yg Bamana ag 1...2%| 25 3% ie se Feb % Jan | Trans Lux Pict 2 2 2% 900} 1% Jan| 2% Jan 
Ryerson & Haynes com.-1)__-- _- See? Meee vere. as rp gales Common --...-.------ 1 4 4 4%| 2,000! 4 ¥Feb| 5% Jan 
Safety Car Heat & Lt....*| 63 63 63 25 5834 Sr 4% Jan | Transwestern Oil Co....10) 4. og ae: oe deni es 
St Lawrence Cosp 146-.-° seme” ese spdaagt Fe yeh Tri-Continental warrants | % | 8° Jan] 8” Jan 
ras on se FE tae | paid es ier > Pag me res Inc. *|------ eae enccns Sues an 
oe ee et] go San] $954 Hen | Tublae Chacilon Corp-— 1} “ii "|""i0ie 1134) "1,000, 954 dan} 3254 dan 
314 13%| 800 BENE Bomnonetossmibesi~-"""")-S<5" << 3 | 400° 2% Jan} 3%. Jan 
13% 13% 800 11% Jan 17 Jan -Sol Dp Works .i1/|------ 3 7 Jan 
Semerscrrscos coe gy | "TK AN) So a oe ie de eee tl tT | ee at 
Savoy Ol! Co-...---.---5}_-. -_ - Pig ngs Ee yeh: 9% Jan| 11% Jan | Ulen & Coser A pref..--.- s Breer te Wi init or eQ te i weaken, gies 
S) spppmemsqupee ogee eee 2,000) 21% J 25% Jan Series B pref. ...------0}------|---~~ Bini ome * 1% Jan| 1% Jan 
Sco Mig-----..----- 25 24% 234 24% 2,000 as San 21 Jan Unexcelled Mfg Co----- aiid See. anes aaa: 12 Feb 13% Feb 
Scranton Elec $6 pref....*|._____ a a ae j 22% Jan | Union Gas of Canada-...%|------|----- -----|------]| 26 Sey ie 
aoe fl ya Peer Union Investment cotta 1] 13%| 133 i354| ~ 800|""12%¢" Jan} 13%" Feb 
sme Poni 5| 21 Jan} 27 Feb | Union Premier Foods Sts-! are ee! 2% Jani 2% Jan 
Ww pret....%)...... 2544 25% at 9 Feb] 13% Jan Union Traction Co..--50)------|----= =---=| =----= 4% Jan 4% Jan 
7 re T-- i te NK 1 800 + Jan 1% Jan Sn ned aR Sen FBR Ata esse Meter agit 
ee a ‘ . é; & part pref....%|------|---9- --227] -a-7-7|ennae ans ik” Jan 
al) tT] te tee eee | ee aia ones 136 We. tae LS Te 
Seeman Bros Ince__------ ivicnss 3232 100 31% no Ae Jan | United Corp warrants. ..|------ aan 2.3001 980 sanl 306 Jen 
Segal Lock & Hardware_.1 a4 yg =} «1,800 ‘ie Jan ont on United Gas Corp com....1| 2% S oul tae 16% Senl 89 Fed 
Co esuneeat” 6% 5% 6% 1.508 1950 - 1334 oo lst $7 pref non-voting-* 87% ny te 1lyg "200 % Jan 186 Feb 
Gey Ghee Co.---------%]...-..}----- glee boa eer warrants... -~---|--=-~- 130 Jan| 85 Feb 
a J 1 Jan | United G & E.7% pref-100| 85, | S854 5.) 300] ox janl 3 Jan 
ae eee nn arenes 1 i 4 Hj 1,400 7 Fon 9% Jan | United Lt & Pow com A.* #4 2% 2% "300 2% Jan 2% Jan 
$6.50 prior Saomk-2-- 2281... “63ig “63i4| ~~"50] 5034 Jan| 64° Feb Common class B..--.- *| s2se] 205¢ 32%¢| 5,200] 27% Jan 3454 Jan 
wates..-|-----] 6354 63%] 150] 60% Jan] 6434 Feb United Mik Produsta...%------|----- ----- sereore Sa Sal se; aan 
Selfridge Prov Stores— % Feb % Feb | $3 preferred.......--- iaktiaded d+aenk « 
dep rete reg—---£1)-.--.-|----. -----] ------ J Jan | United Molasses Co— 5% 5%} 100] 53% Jan| 53 Feb 
, tS emia Fabia sets Bn Am dep sete ord reg...) 514) 56 ee 237 Jan| 242, Feb 
Serrick Corp (The)-~----1)-.-_--}-_.-- ait Sat Ses atta 2 iia gage. oad FF ad» plaaiad slpailimesia Selene an 16 ap 
Leather common...*|..._ __ 8% 9 400 7 ee 2% a brow Lk i cate * papi emacs Spiess: eagle . pee ea 
Shattuck Denn Mining--6| 7 "| 7° 71 “ooo! 634 Jan] 9% Jan | — 10% preterred..-----10)--;---|-- i636 “i084 ~~“ 00|""i0" ““Gaal "i036" Feb 
winigan Wat & Pow. -* 21 21 2i 300 a1” Feb 21% Jan | United Shipyards cl A.-.1 sae 1% 1%] 500] 1% Jan hid Feb 
Sherwin: Willams com 33] 102, | 105, 100, | ao] 308 San] 11h Jun | Came Bo iy 43° 43%| |" 80| 42 Jan] 4336 Feb 
See Aen aee 1556) 11355 11836] 80) AS: Ee eee | Oe ee OS. 3 a oa eS 
i he ange wo0--- cTaAe  eeseel nee see 4 (Je United Specialties com... 1)------|--- 4% 5 |°""400| 4% ~Fep| «66% Jan 
oe — 11g Feb 116 Feb | U8 Foll Cociass B... -1! liyg Bg 200 % Jan % Feb 
Line 9e4-..... --35)- - - - Pe: Vee er . Ss 13% Jan | U 8 and Int'l Securities i 100| 62% Jan| 68 Jan 
Silex Co common. -.-..- ~o]--- erey, sede en sien 11% Jan lst pre‘ with warr....1* 200] 1% Jan| 91% Jan ||] 
ong3 con pretense --* -- pL Set fe Mig a Bay 28% Jan) 30, Jan 
rane A "Sil ax “aul ia 0) 1% Jan] ~2%° Feb | U 8 Playing Card....-- 500] 13 an 
Simmons H'ware & Paint .* 24 34 3%] 1.200 ia oe 2% _ ve Plywood ......-.---- 150} 21 Feb| 25% Feb 
Simplicity Patterncom.--1/------| 2 | 2%) 1,800) | 1% onl 210 «Jan $134 conv pref....---20] 2374) 2224 2513). tol 3% Jan| 4% Jan 
ited 207 | 207 210 20| 207 —Ss Fe’ osm... wre 2 oe 
Singer Mig Co Ltda— 3% Jan 3% Jan U 8 Rubber Reclaiming 2 Sncgcatr SMO hres), pues % Jan \% Jan 
Amer dep Ord teg-£1)------|----- -----] ------ 84% Jan| 84% Jan | U 8 Stores Corp com.---. 190} 3% Feb| 5% Jan 
Sloux City G & E7% pt 100)--.-.-|.-... -----} ------ 4 ae z $7 conv ist + penene 200 tig Feb i Joa 
Skinner BR ~~ - -— a 2ne |---- Ge Me tee ee ee amen pi sii Onited Stores v t c..-.-- 100 % Jan 
Seth Ct) Peper MEM... |. -----|----= --=-2| ---2- lowe 35,” Peb| 3%" Jan | Onited Verde Exten-..50c 700| 2% Feb| 2% Jan 
Solar Mig. Co....--..-- J 3% 3% 3% 700 6 Feb 1% Jan United Wall Paper-...--2)------| “4 Ss) o" 14% Jan! 14% Jan 
Sonotone Corp....-.---- o-- phe lie aiows Mae 534 Jan | Universal Consol Ofl.-- 10) --- “""g50l "Bee Fepl 4% Jan 
Soss Mfg com- -.-----.- J a aa Ree Ce 1) § Fou 2% Jan | Universal Corpvto-----1)------) % Ss) i 12% Janj 14 Feb 
South Coast Corp com...1 ~—<-=- 1% 1% 100 1 e Universal Insurance .....8 500 6 Jan - Feb 
Cali? Edison J 43% Feb | Universal Pictures com --..1 250| 15% Jan| 18% Feb 
5% original preferred.25| 43 43 43% 140} 41% Fe 203 Jan | Universal Producu yt Sen a i 
6% preferred B eeeecee 25 awows 29 29% 500 28% ‘ton 28 Jan Utah- Idaho Sugar al 400 49 Jan 59 Feb 
535% eet 9, ‘aia! Wah ea tie = Bt Feb 1% Jan | Utah Pow & Lt $7 pref... 
Southern Colo Pow e] A.25).-....|..... _---.] ------ 42 Jani 50% Feb 
7% preferred....... OO} _..-- ath ide acne Sam 









































For footnotes see page 1147 
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y Sales Friday s 
STOCKS Week's Range| for Range Since Jan. 1, 1939 BONDS Last |Week'’s Range Range Since Jan. 1, 1939 
(Concluded) of Prices Week ' (Continued) Sale of Prices 
Par Low High\| Shares Low ; Htgh Par| Price |\Low Low Htgh 
tah Radio Products...-1 IR a = a Saar e 1% Jab 1% Jan | Delaware El Pow 5348.1959| 10514} 105% 105% 104% Jan; 105% Jan 
u Equities Corp...-*|____ 1% 1% 100 1% Feb 2% Jan | Denver Gas & Hlec 58.1949)... _ __ 107% 107% 106% Jan!) 108% Jan 
$5.50 priority stock..--*| 5 $1 51% 275| 49% Jan) 53% Jan | Detrois Internat B z 
Utility & Ind Corp com..5 big % 400 % Jan 146 Feb °6 48------- Aug 1 1952 8% 8 7% Jan 10 Feb 
mv preferred....--- 7 1% 1% 400 1% Jan 1% Feb Certificates of deposit 8% 8% 7% Jan 9% Feb 
sUtil Fou & Lt common..1 \% 3:6] 24,500 % Jan 4% Jan *Deb 7s----- Aug 1 1952}______ t% 4 Jan} 1% Jan 
Lpthinbooonawe Ss¢ 516 200 big Feb % Jan Certificates of deposit)... _ _ - $3 % Feb 1% Feb 
7% seotatved ccnccee 100 12 13 550} 12 Febj 16 Jan | Eastern Gas & Fuel 48.1956) 6434) 6234 60% Janj 66% Jan 
Vaispar Corp com-.-.-.-.-- ] 1% 1% 200 1% Jan 2% Jan | Edison El Uli (Bost) 3342 65) 111%} 111% ato Janj 111% Jan 
$4 conv pref_....-..--- 5}. 26 26 75| 26 Feb} 30 Jan | Elec Power & Light 58.2030} 79 78% 73 Jan} 80% Feb 
Van Norman Mach Tool_5 26 28 1,100} 22% Jan| 28 Feb | Elmira Wat Lt & RR 58 °56;_.___- 110% 107% Janj| 110% Feb 
Venezuela Mex Ol] Co..10 GIS, i Sa aes cian 6% Jan 7% Jan | Ei Paso Elec 5s A....1950 104%4| 104 104 Jan] 104% Jan 
Venezuelan Petroleum --.-1 %4 4) 1,300 % Jan 15:6 Jan | Emptre Dist El 5s_...1952 100% 100 % 99% Jan| 101% Feb 
Va Pub Serv 7% preft_.100 46% 46% 10| 38% Jan| 47% Jan | Ercole Marelii Mfg— 
Vogt Manufacturing -...-- ad 8 8% 400 s Feb 8% Jan 6}46 series A....... 1953} ___.-- 38 48 * Jan| 50% Jan 
Waco Aircraft Co...---- ? 7% 7% 1,200 4% Jan 7% Feb | Erte Lighting 5s.....- 1967|___.__| 108 107% Jan} 108 Feb 
Wagner Baking v t c..--- a 7% =O 1,000 6% Jan 9 Feb | Federal Wat Serv 64431954) 84%) 84% Jan| 86% Feb 
Wahl Co common. --.---- , BSS Sa owe nwulnk net’ mad alidshca es aiations Finland Residential Mtge 
Waitt & Bond class A....* PL ES SH -----| 5% Jan| 5% Jan Banks 6s- 56 stpd.-.1961|....__| 103 101% Feb| 104% Feb 
CRED i etahiactiann ° 44 ¥4 200 16 Feb % Feb | {Firestone Cot Mills 681948/____ _ - t101 10)%s3 Feb] 10144 Jan 
Walker Mining - I 1% 1% 200 1% Jan 1% Jan | *Firet Bohemian Giass7s’57)|__---- S16 BB OP wee wal onsets Pete teted beta-cell 
Wayne Koitting Milis...5}_ 11% 11% 100 8% Jan| 11% Feb | Florida Power 4sser C1966) 9314; 93% 89% Jan| 94 Jan 
Weisbaum Bros-Brower..1/_ 5% 5% 100} 4% Jan % Feb | Florida Power & Lt 58.1954; 98%4| 98 95% Janj 99% Feb 
Wellington Oli Co...-.-.- 1 3% B% 100 3% Feb Jan | Gary Electric & Gas— < 4 
Wentworth Mfg -..--- 1.25 2% 2% 500} 2% Jan % Feb 5a ex-warr stamped_1944| 97%! 97% : * - ; oe = 


West Texas Util $6 pref. .* 
West Va Coal & Coke....* 


Western Maryland Ry— 
7% ist “sy? 
Western Tab & Sta 


Westmoreland Coal Co. ..* 
Westmoreland Inc. -.....-.* 
Weyenberg Shoe Mfg_-..-1 
Williams (R C) & Co..--* 
Williams Otl-O-Mat Ht.-.* 
Wilson-Jones Co.......- ° 
Willison Products Inc...-1 
Wisconsin P & L 7% pt 100 
Wolverine Port! Cement_10 


6% preferred 
weht Hargreaves Ltd..* 





Ist mtge 48____._-- 1963 

Debentures 44s _ ._1948 
Appalac Power 6s 
Ark- Gas 48.1951 
Arkansas Pr 5s8..1 





100 44 10144) 67,000} 99 Jan} 101% Feb 





1949 
Community Pr & Lt 5s '57 
Community P 8 58...1960 
Conn Lt & Pr 7s A...1951 
Consol Gas El Lt & Power 


F 
os 
Bac 


( 
1939 

~ «= -- 1954 

Co— 


stamped...1943 
7340 1941 


944 
946.1955 





bei 
St 
bes 


ff 
A 


$102 102%] -._--_- 102533 Feb| 102% 5 Jan 
81 83 


348 ser N---1971 











oe 
a 
ee 
= 
S 
gs mm Srinen 
L] 
@ 
J 


Coga eccesl ewaded 1 Jan % Jan | General Bronze 6s....1940) 89 87 
4 4% 500 3% Jan % Jan | General Pub Serv 58..1953/_____- 94 
Gen Pub Util 644s A.1956| 87 86 
seeranen one6dl bese Jan % Jan | General Rayon 66 A.1948/_....__.| 73 
Gen Wat Wks & El 58.1943) 90%| 90% 
POPE ey jh svenomae 14% Jan} 15 Feb | Georgia Power ref 58..1967| 1024} 10144 102% 
Ce aS ee ASO 9 Janj 10 Jan eee oe PIS ee 
pwose endéuh ecasduabvin wht hien senes *Gesfurel 66_........1953)_.....| {24 
6 6 50 54% Jan 6 Feb | Glen Alden Coal 48...1965) 68%) 68% 
bones. wddbvak wide 5% Feb 6% Jan | Gobel (Adolf) 4}4s...1941/_..._.-| 157 


2% 2% 300| 2% Jan| 3 Jan | Grand Trunk West 48.1950) 9034) 89% 








8% 8% 200 7% Feb; 10 Jan | Gt Nor Pow 5s stpd__1950/_____- 1108% 
cuvcul wumavin 8% Jan 9 Jan | Grocery Store Prod 66_1945;...___.| {51 
91% 91% 10| 84% Jan| 91% Jan | Guantanamo & West 65°58) 46 46 
idan abindraaeiu 2% Feb 2% Feb | Guardian Investors 56.1948|}......| 48 
“s<-0 cnces] oocce= 5% Jan 8% Jan | Hall Print 66 stpd....1947| 9944) 98% 
5% 400 5% Jan 6% Jan | *Hamburg Elec 7s....1935/_..._-_- 120 
*Hamburg Ei U und 
14% 15 300} 138% Janj 15 Feb & St Ry 5}s--.-.--- 1928} _..-..- $22 
Lud awed twee udiamiat ee ucbdane wie xo Helier (W E) 4a ww _..1946|) 97 97 
8% 8%| 1,800| 8 Jan} 8% Feb | Houston Gulf Gas 6s_.1943)_._ __- t102% 
1% 1% 600 1 Jan 1% Jan 66 ex-warrants...1943)_____- 102% 
. Houston Lt & Pr 3 48.1966) __-_-- 109% 
*Hungarian Ital Bk 7 34863) - - - - - - Saud 40 
Bonds | Hygrade Food 68 A-.-1048 64%, 64% 64% 
Sold 6s series B.__...... 1949]_.___- ' 463 ©8664 
Idaho Power 3%8- - 71967 la bib soi 109% 109% 
104% 105 {$16,000} 102 Janj| 105% Feb {iii Northern Util 6s..1957)_--_--- 11051182106 


103 4% 104 50,000} 98 Jan} 104 Feb [ii Pr & Lt Ist 6sser A.1953) 103% 103% 104% 


15,000} 96 Jan| 102% Feb lst & ref 5348 ser B.1954) 16134; 100% 
99% 100 {108,000} 87 Jan} 100 Feb ist & ref 5a ser C...1956) 97%) 97% 
944% 954|283,000} 81% Jan] 95% Feb 8 f deb hate wd 1957} 91 90% 


108% 108%] 72,000} 108% Febj 109% Jan 6s series A_........ 1947} 98%} 98% 
93% 95 77,000; 85% Jan] 95 Feb 648 series B......- 1963}....-- 102% 
11064 106%] ....-- 105 Jan| 106% Jan 5s series C_.......-. ae 8924 
100 =100 1,000} 100 Jan| 101% Jan | Indiana Hydro Elec 5a 1958) __---- 87% 
Indiana & Mich Elec 5s °55|--- - -- 106% 
108% 108% 3,000] 108% Feb] 108% Feb EERE Sr 1957} 110%} 110 
106% 106% 5,000] 106% Feb| 106% Feb | Indiana Service 56....1950} 61 60 
$598. 388. i ec 118% Jan} 122 Feb Ist Hen & ref 5s_...1963)..---- 58% 
3104 104%] .._.--. 102% Janj 105 Feb | ¢Indianapolis Gas 5sA1952| 80 80 
102% 103%/|101,000} 101% Jan} 104% Jan | International Power Sec— 
51% 53 35,000} 41% Jan| 54% Feb 6}4s series C_......- 1955} 43%) 43% 
7e series E......... 1957}...--- 147 
32 33 |. 2,000] 31 Feb] 36 Jan 7e series F_........ 1952} 52 52 
31% 32%] 21,000} 27% Jan} 34 Jan | (nterstate Power 58...1957| 67 63 %4 
34 36 42,000} 30 Jan| 37% Jan Debenture 66...... 1952} 47%) 45% 
33% 34%) 48,000} 29% Jan) 36% Jan | Interstate Public Service— 
43 43 3,000} 40 Jan} 46% Jan 5eseries D._......- 1956; 89 8814 
75% 76%) 4,000) 72% Jan| 77% Feb 446 series F_.._... 1958} 84%) 83% 
oY Spi Rat Seee. 102% Jan| 104 Jan | lowa-Neb L & P 5s...1957| 10144) 101% 
104% 105%| 19,000] 104% Jan} 105% Jan 6s series B__....... 1961}-...-- 102% 
fowa Pow & Lt 4348_.1958] - - - --- 1107% 
Ug ee See Pee jee Ce ee Iowa Pub Serv 68....1957| 105 104% 
385% 85%} -....- 85 Feb| 86 Jan " Isarco Hydro Elec 78.195.) ------ 147 
Isotta Fraschini 76_..1942)....--| 59% 
99% 10344! 89,00C] 96% Jan’ 116% Jan | Italian Superpower 66.1963) ------ 41% 
Jacksonville Gas— 
109% 109%); 34,000} 109% Febj 110% Jan 5s stamped__...... SOO. cock a 40% 
122% 123 19,000} 120 Jan} 123 Feb | Jersey Central Pow & Lt— 

125% 125%} 5,000} 123 Feb] 126 Jan 5s series B_........1947| 107 106% 
2aG8 BOB Pee 145 Feb] 148% Jan 4}48 series C_...... 1961} 106 105% 
94% 95%/133,000| 86 Jan} 95% Feb | Kansas Elec Pow 3 4s. 1966) -.---- 1105 
82% 8444) 27,000} 69% Jan| 81% Fep | Kansas Gas & Elec 68.2022) -_----- $120 
89 91 60,000} 81 Janj 91 Feb | Kansas Power 5s_..._ 1947}-..--.-- 103 


104 104%] 8,000) 102% Jan} 104% Feb | Kentucky Utilities Co— 


103 44 10344] 14.000} 101 Jan] 103% Jan ee eee 95%} 95% 


103 44 104 92,000} 96% Janj 104 Feb 
113. 113 1,000} 113 Feb] 115 Jan 
103 =103%)} 14.000 

87% 8834) 45,000} 83 Jan} 88% Feb 


39% 4044] 26,000) 35 Jan| 43 Feb 
37% 40% /122,000} 32 Jan} 40% Feb 
63% 65%/117,000} 554 Jan| 67 Feb | Libby McN ino 5s °42) 104%| 104% 
100 % 101 11,000} 98% Jan} 102% Feb 


104% 104%! 13,000] 104 Jan; 104% Jan 
51 52 000 f 


8, 44% Jan} 55% Jan 

78 78 1,000} 70% Janj 78 Feb 
t78 oS ae 72% Jan| 73% Jan 
78 78 3,000} 71% Jan Feb 


5 
101 101 3,060} 101 Feb] 101%is Jan 


83 
100% 100%] 13,006] 100% Jan] 101 Jan 
131 131 1,000] 131 Feb} 131 Feb 


96%4| 96 96 4 
1110% 110%} -.---- 109% Jan] 111 Feb | Miss River Pow ist 56.1951} 10914} 10914 109% 
Missour! Pub Serv 58.1960} 82 81% 83 
101% 101%} 3,000] 101% Feb! 102 Jan | Montana Dakota Power— 
126% 126%] 2,000] 125 Jan} 128% Jan BEE. cudensupnsbnn 1944}____.- 101% 101% 
Nassau & Suffolk Ltg 68°45; 81 81 81 
62% 64 | 22,000} 60% Jan| 64 Feb 
89% 9054)195,000} 81% Jan] 91% Feb 
98 100 17,00C| 96% Jan] 100 an 
64% 65 6,000} 61 Jan} 68% Jan 
95 95%] 30,000] 95 Jan} 97 Jan 




















Gatineau Power Ist 58.1956) 104%| 104% 105 











104% Jan| 105 Jan 
47 Jan| 52% Jan 


39% Feb’ 43% Jan 
38 Jan; 42 Feb 


105% Jan} 107 Feb 
105% Jan| 106% Jan 
103% Janj 104% Feb 
119% Jan} 120% Jan 
102% Jan} 103% Feb 


90 Jan} 97 Feb 





100 Jan} 101% Feb 








For footnotes see page 1147. 
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Volume 148 New York Curb Exchange—Concluded—Page 6 1147 
Friday 7~y | Friday Sales 
BONDS Week's Range Range Since Jan. 1, 1939 BONDS Week's Range| for Range Since Jan. 1, 1939 
(Continued) of Prices whee _- (Concluded ) of Prices Week 
Par| Price |Low High $s Low High Par Low ~ High 
Nat a & Lt 68 A...2026 ‘ 102 102%] 34,000} 98 Jan| 103% Feb | Ulen Co— 
5s series B__-._- 2030 99 9914] 83,000] 9234 Jan| 9934 Feb Conv 6s 4th stamp.1950) 48 %l 4,000 52% Jan 
goNat Pub Serv ba otis 1978 aah 35 35 2,000} 35 Feb| 3644 Jan | United Elec N J 4s_..)949| 116% 116%] 3,000] 1 117% Jan 
Nebraska Power 4}4s.1981|;_____ 109% 110%} 8,000) 107% Jan) 110% Feb | United El Serv 7s__..1956) t46 | BRE « Jan 
6s series A_________ 2022 %| 118% 118%| 6,000) 115% Jan| 118% Feb | *United Industrial 63468 aaa 124u%_ ae) Jan 
Neisner Bros Realty 6s ‘48 99 10044} 25,000} 96 Jan| 100% Feb ist of @&.....-... 1945) _____| t24% 27 eee Jan 
Nevada-Calif Elec 58.1956 78% 80 64,000} 77% Jan} 82 Jan = Lt & Pow ones °° 77% 38,000 78% Feb 
New Gas 5s °48)____ 118% 118%] 2,000) 118% Jan} 119 ie ec | a GE Te, 1974 79% 12,000 81% Feb 
N E Gas & El Asen 58 1947; 60%) 58% 60%] 76,000) 55 Jan} 61 Feb Hite vn oninoneannaaersel 1959 106 11,000] 105% Feb 
DE ddnelsddinakabitinmens 59%| 58% 60 16,000} 54 Jan| 60 Feb | Un Lt & Rys (Del) 5s "52 88% 49.00 Feb 

Conv deb 5s......-. 1950; 604} 58% 60%] 56,000} 54% Jan| 60% Feb | United Lt & Rys (Me)— 

New Eng Power 3{8.1961|____ 108% 108%} 11,000] 107% Jan} 109 Feb 6s series A........- 952]; |. 112% 1,000} 112 113% Jan 
New Eng Pow Assn 58.1948} 9434) 94% 9514] 37,000} 91 Jan} 954% Feb|_ 6sseries A._....... 78 5,000 78% Feb 

Debenture 534s8....1954) 97% 96% 9754} 50,000}; 93 Jan| 97% Feb | Utah Pow & Lt 6s A..2022 89 13,000 Feb 
New Orieans Pu — : BIB... anvrccismsanes 944 941% 12,000 91% Feb 

5e SOE cncccse 00 100 10144] 21,000) 9934 Febj 101% Feb | Va Pub Serv 544s A_.1946 95 29,000 96% Feb 

*Income 6s series A.1949) 9414) 93% 9414) 6,000] 92 Jan} 95 Jan sae eet Soantee B...1950 90% 44,000 91% Feb 
N Y Central Elec 534s 1950) _____ 104% 10534] 10,000] 10244 Janj 105% Feb] 68..-.............. 1946; 88% 1,000 89% Feb 
New York Pern & Obio— : waldort- Astoria Hotel— 

*Ext 44s stamped_1950)_____ 8244 8244} 1,000) 79 Jan} 82% Feb *5s income deb....1954 29% 62,000 31% Feb 
N Y P & L Corp Ist 4}48'67 107% 10734| 45,000} 107 Jan| 108 Jan | Wash Ry & Elec 48...1951| _ 108% 108%] __--_- 107 %4 108% Jan 
N Y State E & G 4s 1980 101 101%} 57,000}; 99 Jan} 101% Jan | Wash Water Power 5s 1960 106% 9,000] 105% Jan 
N Y & Westch’r eden 1+ i RR Bape 104% Jan| 105% Jan | West Penn Elec 5s___2030 105% 5,000} 104 105% Feb 

Be ee 112% ._..] _.....] 112% Jan] 113 Jan | West Penn Traction 5s 60) = |: 110% 1,000 Jan 
Nippon El Pow @340.21983 apne Te . BESS .caswcn 50 Jan} 5744 Feb | West Texas Util 5s A 1957 102 3,000} 101 102% Feb 
No Amer Lt & Power— West Newspaper Un 6s °44/ _ 5934 8,000 Feb 
345 series A_...... 1956} ____- 97% 98 6, 96% Jan| 99% Feb | West United G & E 6}s8'55 104% 10,000] 10434 105% Feb 
Nor Cont’! Util 5 }4s_.1948 52. 52 | 14,000] 47 Jan| 54 Feb | Wheeling Elec Co 5s_.194)| __ 106 vasa 106% Jan 
No Indiana G & E 68_.1952 107% 108%| 12,000] 107% Jan| 108% Feb | Wise-Minn Lt & Pow 5s '44 106% 8,000 106% Jan 
Northern P S— Wisc Pow & Lt 4s___.1 102% 13,000 Feb 
5s series C__....... 1966 105% 106%} 11,000] 105 Feb; 107 Jan | Yadkin River Power 5s '4! 104% 20,000 105% Feb 
series D_....... 1969 105% 106 42,000} 105% Jan; 106% Jan | §*York Rys Co 5s....1937 93% 18,000 Jan 
4s series E......-. 1970} ___- 104% 104%} 6,000] 103% Jan| 104% Jan Stamped 5s........ 1947 93 44,000 94% Feb 
lh eg yep vate net in oe 104 144% ye = — oie — 

“western Pub Serv 100% 101 19, an an 
Ogden. Gas Se........ 1945}... 10834 10834] 2,000 108 Jan 108 4 Jan FOREIGN GOVERNMENT 
Okla Nat Gas 4}4s....1951)___- 105% 106 18,000 an ap 

56 conv debsa....... 102% s+ eP 3,000} 100% Jan| 104% Jan AND MUNICIPALITIES— 

Oxla Power & Water 5s '48 93% 12,000] 91% Jani 95% Feb | Agricultural Mtge Bk (Col) 
Pacific Coast Power 5s *40 s02% 10234 1,000} 1014 Janj 103 Jan ©20-year 76....Apr 1946) = 125% 28 | ------ 28% Jan 
Pacific Gas & Elec *7sctfsofdep.Apr ‘46) | oe. (Me 8 oe: Liggas-aeeeeeee Baas 

Ist 6s series B_..-.- 1941 113% 11344] 14,000] 113% Jan] 113% Jan 20-year 76_...Jan 1947, t25% 28 | _....- 26% Jan 
Pacific Invest 5s ser A_1948|____ 93% 93%| 2,000} 92 Jan| 94% Feb *7s ctisofdep.Jan '47| a OS F...... ledneeauaeods Wee 
Pacific Ltg & Pow 58_.1942 113. 113%] 6,000] 113 Feb] 113% Jan 6s ctfs of dep...Aug ’47|_____ a te Pe 24% Jan 
Pacific 2ow & Ltg 58.1955 84% 85%] 91,000} 76 Jan| 85% Feb *6s ctfsofdep...Apr'48} | o06 -O9 1... ic slakeke Bebuekebacs aaaee 
Park Lexington 38-_...1964)___- 36 37%| 12,000} 32 Jan} 37% Feb | Antioquia (Dept of) Co 
ae ee 94% 95%|119,000) 91 Jan} 95% Feb lumbia— 

lst 56 1979 101% 102 7,000} 98 Jan} 102 Feb *7s ser A ctfsofdep.1945° ee) Rees 10% Feb 

99% 10034 47,000} 97 Jan} 100% Feb *7s ser B ctfsofdep.1945; 336 87 1 os. eae Was “ee 

*7sser C ctfsofdep.1945) 036 17: bc. .ciLlbesGe ehaculonbos been 
104% 105 | 25,000} 100% Jan’ 105 Feb 7s ser D ctfsofdep_1945| $034 87 P.5i5c leapen*ecbesteones anaes 
101% 102 20,000} 91% Jan 103 Feb 7s Ist ser ctfs of dep.’57| {8% ses i tet ee RR Lares oo 
108 108%! 5,000) 106% Jan 108% Feb 7s 2d ser ctfs of dep."57| 2834 26° 1 .... i lawkss- eheenlaneue amee 
106% 106%| 6,000] 105% Jan, 106% Feb 7s 3d ser ctfs of dep."57) $834 16 V2.0. dedben Gonwbleesae eames 
103% 104 6,000] 1035 Feb| 105 Jan | *Baden 7s_....-..... 1951) ~~" Sie RE Relea Feb 
107 107 5,000} 106% Feb| 108% Jan | *Bogota (City) 8 ctfs_1945 8. “SO. 13... ecdak Seeeeenen anne 

Bogota (see Mtge Bank of) 

93% 94 | 14,00} 914% Jan) 94% Jan | *Caldas7\s ctisofdep.’46) __—, ti2 a ne ee a Ra ee 

94% 95%} 31,000} 93% Jan} 96% Jan | *Cauca Valley 7s....194%| 2129618 1 iii 14% Jan 
11252 134 26,000 | 111% Jan} 113% Feb *7s ctfs of dep...-.1948] a. eee Jan 

79 6,000} 77 Janj 80 Feb “74a otte of dep__.1948] ~~" eR es Scie dace 

42 43 6,000} 42 Feb 1 Jan | Cent Bk of German State & 

t107 108%} ------ 106 Jan| 107% Feb oPror Banke 6e B..1951| 23% 4,000 23% Feb 

97% 98%) 21.000} 95% Jan] 99 Feb 6s series A_..... 1952) ONE id whee: Feb 

18% 7 s 1000} 17% Jani 19 Jan | Columbia ae of)— 

72% 16,000} 64° Jan} 77 Feb *6s ctfs of dep._July 61}  _ > 1934 37 | -...- J eowce ccncolocens cosce 
108 100 54 12,000] 107 Jan} 109% Feb *68 ctfs of dep_.Oct 61} $19% SL ete 19% Feb 
108% 108%| 5,00u} 108% Jan| 109% Jan | Cundinamarca (Dept of) 

40 41 10,000} 39% Jan| 42% Feb 6s ctfs of dep....195°| ss tll Eee ss to eeneitelenieied< aieeh abel 
103% 103%! 2,000) 100% Jan] 103% Feb 6}s..----.-- 1955; | 95 5,000 Jan 

22 422 2,000; 22 Febj] 20% Febji 66....-.....---.-- 1953] 188 95%] _.._-- 96% Jan 

Danzig Port & Waterways 
149% 150 14,000} 147 Febj 151 Jan E 6}48.-.... 35 32,000 35% Feb 
*German Con Munic 7s ‘47 17% 3,000 19% Jan 
107 107 1,000} 106% Jan) 107% Jan *Secured 6s........ 947]... | t17% Bete Feb 

84% 86 |108,000} 75% Jan 6 Feb | Hanover (City) 7s...1039) _____| t17% 22 | ------ Jan 

82% 84 | 26,000] 72 Jan| 84 Feb | Hanover (Prov) 6%s.1949| __ 16% 13,000 18% Jan 

78% 80%} 39,000} 70% Jan} 80% Feb | Lima ony Peru Ove ae 110% 12%] _--.--- 11% Jan 

*Maranhao 7s8...-..-- 1958} __ | 7% 6,006 8% Feb 

76% 81%| 22,000] 63% Jan| 81% Feb | Medellin 7s stamped_1951| ___ 12% 7,000 Feb 

29 «29 1,000} 29 Feb] 35 Jan] 7sctfsofdep.....- i lala BOM 28. dens Feb 
$9446 | iad scceneltbiie shknubibae ahah 64s ctfs of dep___.1954] ___ i at ee eRe Jan 
109 109%| 6,000} 108% Jan| 109% Feb | *Mendosa4sstamped.1951| or Wt Feb 
117% 18 | ------ 6% Feb| 17% Feb | Mtge Bk of Bogota 78.1947 
135% 135%} 5,000 134 feb] 135% Feb Issue of May 1927.....| ___ 25% 1,000 25% Jan 

24 ee Pree: 24 Jan} 25 Jan a1) othnas Sez May ’47|____ 124 Ldcd aepece cogeslethen wages 

27% 28 3,000 Feb] 31% Jan Issue of Oct 1927_...--| ___- O54. B82 fn acu 25% Jan 
102% 102%} 15,000; 101% Jan] 102% Feb 7s ctfs of dep_Oct ’47| +24 RE tiyteigggag te. SRR: Soren 

60%} 9.000 Jan} 65 Jan Mtge Bk of Chile 6s.1931| —__ 14 5,000 Jan 
IDI aweal shvosnleedas dbpccl=tuch ooneh Mtge Bank of Columbia— 

05 106 | 42,000} 104 Jan} 106 Feb *7s ctfs of dep_.... 1946]______ 908) ap Vial ipivos sammnned enece 
105 105%| 5,000) 103% Jan} 105% Feb °7s ctfs of dep._... 1947}_____. | ae gers = anoce evongiaccee eenoe 
105% 105%} 3,000) 104% Jan} 105% Feb *6%s ctfs of dep___1947 ‘ $64. GO: A iwccdene eran ae 

78 78%; 3,000] 76% Jan| 81 Feb | Mtge Bk of Denmark 5s°72| $9036. 06 1 sci Jan 

92% 94%] 31,000 Jan| 94% Feb | *Parana (State) 78...1958!____ 10 5,000 Feb 
100% 103%|104,000] 94% Jan| 1u4% Feb | *Rio de Janeiro 6348.1959|.__- ef peer 74% Feb 

Russian Govt 6 }4s8...1919 Le 22,000 % Feb 

105% 105%] 22,000] 104 Jan} 105% Feb| ¢53¢6_......-..._.1921]____ % 2,000 % Jan 
0 110%] 43,000] 108% Jan| 110% Jan | ¢Santa Fe 7sstamped.1945). $4836 BG} inn) snwcn cnscehntoce conse 
t109% 110%} ---.-- 108% Jan| 110 Jan | *Santiago 7s.........1949]  __ 11% 3,000 14% Jan 

11% 111%| 7,000} 111 Jan| 112% Feb o78. 961 10% 3,000 14% Jan 
103% 104%] 15,000} 103% Febj| 105% Jan 

46 46 1,000 % Febl| 46% Jan 
103 103%} 6,000) 102% Feb| 103% Jan 
103% 103%} 18,000] 103% Jan| 104 Jan 

93% 5,000} 83 Jan| 94% Feb 

1106% 107%4| ------ 104% Jan| 106% Feb 

63% 65%} 50,000} 58 Jan} 65% Feb 

63% 65 rye on - += oo - 

63% 65% p an} 66 eb 

634% 66%] 11.000} 57% Jan) 67 Feb * No par value. a Deferred delivery sales aoe included in year’srange. m Under 
164%; 6444] ------ 60 Jan| 65% Feb | the rule sales not included in year’s range. Cash sales not included in year's 

. 174 Ba : 4 yon +4 = 93 a: range. z Ex-dividend 
63% 6 : an| 66% t Friday's bid and asked price. No sales were transacted during current week. 
264% 28%] 21,000) 26% Feb| 35 Jan * Bonds being traded flat. 
$5136 GB ft occcen 58 Janj| 63 Feb $ Reported in receivership. 

2,000; 36 Feb Jan {The following is a list of the New York Curb bond Issues which bave been called 

99%4 100 {208,000} 88% Jan! 100% Feb | in their entirety: 

3 5,090} 43 Feb] 53% Jan Cities Service Gas Pipeline 6s, 1 sy Feb. 28, at 102. 
99% 100%] 64,000} 97% Jan} 101 Feb Cities Service Gas 5%s, 1942, . 01. 
104% 105%! 35,000} 103 Jan| 105% Feb Firestone Cotton Mills 5s, 1048, Mareh 1 at 101. 
104% 104%] 10,000] 99% Jan} 104% Feb Illinois Northern Util. 5s, 1957, April 1 at 105. 
914) 17,000) 864 Jan} 92% Feb! ¢ Cash sales transacted during the current week and not included in weekly or 
5534 56%4| 23,000] 50% Jan| 57% Feb | 7esrly range: 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in “weekly or yearly range: 
No sales. 
Abbreviations Used Above—“cod”, certificates of deposit; “cons,” consolidated, 
“cum,” cumulative; “conv,” convertible; ““M,” mortgage; “n-v,” non-voting stock; 
“vte,” voting trust certificates; **w 1,” when issued: “w w,” with warrants: “x-w 
without warrants. 
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New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Feb. 24 C H I CA G oO S E C U R I T I E S 
Unitsted Bonds Bia | Ask | Un tsted Bonds Bia | Ask Listed and Unlisted 

Bowker Bldg 66 ..... 1937| 1834| ..-||500 Fifth Ave Inc— P H | ). vi & Go. 
| Rone aac Bian 781945) 51 ind 6 %s 1949 (oamement.. Pa ae ATI s ‘a S / 

ryant Par _ Harriman Bidg 68....195 28 joe i 

6 }48 unstamped........ 20 | ...||Lefcourt Manh Bidg 6848} 50 | _.- Members Principal Exchanges 

6 4s stamped..._...._. 20 ..-||Lineoln Bldg Corp— Bell System Teletype 

11 West 42d St Bldg— 5s 1963 w-v tc....--- gon 72 | Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 

648 unstamped....1945) 36 ---||Marcy, The 66......- 1940) 5 e.7 
40 Wall St Corp 6s_...1958| 43 | 4434||Nat’l Tower Bidg 63481944] 55 od 4 10 S. La Salle St., CHICAGO 
45 E 20th St Bidg 5%21937) 15 ..~||165 Broadway Bldg 544851; 48 eve 
51 Fifth Ave Apt Bidg— 10 East 40th St Bidg 68 53) 80 woe | Pr 

6s 1943 (stamped) -.-.-- 38 | --- Chicago Stock Exchange 

Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 
i Friday) Sales 

Baltimore Stock Exchange | Last |Week's Range; for Range Since Jan. 1, 1939 

Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists | Sale of Prices Week | 

: - Stocks— Par| Price |Low Hitgh\ Shares | Low High 

| Friday | Sales 

| Last | Week's Range Fw | Range Since Jan. 1, 1939 Abbott Laboratories— | | 
| Sale | of Prices Common (new)...----*} 58 | 58 58% 420| 55% Jan| 58% Jan 

Stocke— Par) Price |Low ered shares | Low Htgh Acme Steel Co com... - ee 39% 39% 10| 38% Feb) 43 ° Jan 

< .) _5 2} aL é 4 t 3 an 

Arundel Corp... s|aa%| 2174 22%| 607] 20% san) 225 aan | Advanced Alum Cestings.0/ 24) 24 24] 100/24 Feb) 2 ep 

Balt Transit Co com v te.* 350 35e ae | 178; 35¢ Jan) 65¢ Jan | 4iis-Chaimers Mfg Co..-*|......| 40% 42% 140| 39% Jan| 47% Jan 

Ist pref v tc. eve veo] 1.50 1.55) Mal 1.50 Jan) 2.10 JD | 4mer Pub Serv pref-...100/ 65 | 64 65. 60| 59 Jan| 65 Feb 
Black & Decker coanabsd- 6 194%) 19% 19%} 17% Jan) 22% Jan | 4 mer Tel & Tel Co cap-100 --| 156% 158% 886) 14944 Jan| 158% Feb 
Consol Gas E L & Pow...*| 76%) 75% 76% 130) Ti dam 9636 Fed | Soeur & Co commen... 5. E 5 5%| 1,950 5 Jani 6% Jan 

5% preferred pA cowknn | 116 116% 108} 11534 Jan] 117 Jan | Asnestos Mfg Co com..._1 “4 a ey Fe ee 
Davison Chemical com- 100) Fe ge 26) 6% Janj| 8% Jan! Atney Truss Wheel eap_-4| 345| 314 314, 200i 3% Feb| 34 Jan 
Eastern Sugar Assoc— | | ae | Auburn Auto Co com..._*/____- -| 3% 3% 20 3% Feb 4 Jan 

Preferred. .----------- I} ------ | 13% 138% 4 10) 12% Jan 14% Jan Automistic Washer com._3 j % % 500 6 Jap % Feb 
Fidelity & Deposit 20; 125 | 122 125 | 275) 117 Jan} 125 Feb | Aviation C orp (Del) 3/ | 7%, 7% 450 6% Jar 8% Jan 
Houston Oil preferred - -100) 17%| 17% 18 742; 17% Jan) 19% Jan] Aviation & Trans C eap-1|"~334| 3% 3%! 1 200) 2% Jar| 4 Jan 
Mirs Finance lst pref. . .25) es? 15) 8 Feb] 8% Jan} Backstay Welt Cocom..-*|,..-.| 7% 7%] ° 10| 7 Jan| 7% Feb 
Mar Tex Oil. -.-- seneiell 90c | 90ce 95¢ 1,650 90¢ Feb 1.40 Jan Barber Co (W H) com “4 sehen 13% 1334 50 13 Jan 13% Feb 

Common class A _..-- 1) 95e 95e 100} 95e Febj] 140 Jan masiow & Seelig Mtg Acom5| 8% | Ty, 8% 100 7% Jan 9 Feb 
Merch & Miners Transp..*| -._ .. - 15% 16 100) 13 = Jan) 16% Feb | Bastixa-Blessing Co com.* “| 11% 12 | 200] 11% Jan| 13% Jan 
sense eli pf 25 26 26% 45| 25 Jan} 26% Feb | geiden Mig Co com--... ess | 8% 8% 50 8% Feb) 11% Jan 

t Vern- es m....5| 29 | 26% 29 ; 29% Jan 

Preferred nen 1oo]......| 9694 96 | 121 9554 gaol a7 san | Bendic Aviation cowi.---6]°"29 || 26 29. | 4.700) 32% den] 2944 dan 
New Amsterd’m Casualty 5) 134; 13/4 13%/ 960) 11) Jan) 1434 Ja0 | bites & Laughlin Inc com.5 | 19 19 80} 1736 Jav| 20 Jan 
North Amer Oil Co com_-_1 1 06 1.00 1.15 780 1.00 Feb 1.25 Jan Borg Warner Corp— 8) lee acta , : 

Penna Water & Pow com_*|._____ 804% 80% 110} 73 Jan} 80% Feb (New) common 5| 26 | 23% 26 1,885} 23% Feb| 32 Jan 

Seaboard Comm’! com __1i0) _- 13 13 25] 13 Feb} 13% Jan Brown Fence & — | 73 ’ 

U 8 Fidelity & Guar...--. 2} 21%) 21 21%| 2,422) 19 Jan| 22% Jan | etute. » pita ade Bit Sh te | 61% 6% 200 61% Feb 71% Jan 
Seis En io nk <<ntnns- _ PS | 21% 21% 50} 21 Feb| 23% Jaa 

Balt Transit 4s flat...1975| 21%| 21  22%|$43,700/ 20 Jan] 24% Jan ‘ Bruce Co (E I) com..---0) 16 | 14% 16 ae Eee 
A 5s flat re 1.) ae | 24% 25 8,200 2294 Jan 27% Jan Burd Piston Ring com...1/ m ge 2% 2% 50 2% Feb 3% Jan 

Finance Co of Amer 4% ‘47 : _100 100 5,000 6 Jan! 100 Feb Butler Brothers. ......- io! g | 7% «8 730 7% Jan 9 Jan 

5% conv pref__------ 30| tie 2 22% 150 10% Jan 22% _ 

Castle & Co (A M) com.10}____--| 21 21 50 9 Jar 23}4 Jan 

Boston Stock Exchange Central Cold Stor com._20|...-..| 18% 13% 70} 12% Jan] 15 Jan 

Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists aan lor gam Ser $6 pref..*| 72% 704 72% | 510| 6634 Jan) 724 Feb 
| Friday) | Sales COGN: 6 ba oo ccauee 1 154) 1% 1%! 1,550 1% Jan 1% Jan 

| Last | Week's Range| for Range Since Jan. 1, 1939 Preferred.......-....- * 50%) 50% 51%) 70| 45 Jan; 52 Feb 

Sale | of Prices | Week Prior lien preferred....*|____-- 103. 103 20! 100 Jan} 103% Jan 

Stocks— Par| Price |Low Htgh\| Shares Low High Cent States Pow & Lt. pf_* 4; 3% 4 110 3% Jap 4% Feb 
Cherry Burrell Corp com_65)__ | 14% 14% 100} 14% Jan| 15% Jan 

American Pneumatic Ser Chicago Corp common. ._* 1%| 1% 1%) 2,000 1% Jan 2% Jan 
6% non-cum pref....50)..-..-| 1% 1%} 50 1% Jan 1% Jan Proterred......-.«....- *| 37%! 36% 37% 250| 34% Jan| 37% Feb 
lst preferred........- 50} - ¥ 12 12 100; 12 Jan} 13% Jan | Chic Flexible Shaft com_.5| 75%) 74 75% 800; 62 Jan| 75% Feb 

Amer Tel & Tel.....-. 100} 157%| 156% 158%| 1,946] 149% Jan) 158% Feb | Chicago & N W Ry com 100 %| % %4 475 % Jan 1 Jan 

Assoc Gas & FI CoelA | ES % %| 63 % Jan 1% Jan | Chicago Towel com cap_-_*/_.- .-- > ae 72 20| 67% Jap; 72 Feb 

Bigelow-Sanford Carpet Co Convertible preferred_.*}_..._..| 110 110% 50} 110 Jan| 110% Feb 
Froterred... ... <2. er 79 80 20; 75 Jan| 80 Jan | Chie Yellow Cab Co Inc. .* 8%) 8% 8 100 5 Jan 4 Jan 

Boston & Albany....-. 100} 81%) 81% 81% 657; 81% Feb| 59% Feb | Chrysler Corp common--5/__-__--!| 4% 77% 530) 66% Jan) 84 Jan 

Boston Edison Co--._-- 100} 139 157 139 414\7127 Jan| 139 Feb | Cities Service Co— ' | 

Boston Elevated__-_.-_- 100; 55 54% 55% 132} 52 Jan| 55% Feb (New) common. -.--.-- 10) 8 7% 8 200 7 Jap 9% Feb 

Boston Herald Traveler. .*|_- --- - 17% 18 230| 17% Feb) 19 Jan | Commonwealth Edison— 

Boston & Maine— New capital...-.---- 25) 28 27% 28 7,900| 26% Jan) 28 Feb 
Prior preferred. _.... Bs 6 oon 6 6 75 6 Jan 8 Jan | Compressed Ind Gases cap*| _- ---- 13% 14 350| 12% Feb| 15% Jan 
CLA Ist pref std_....100 2% 2 2% 200 1% Jan 2% Jan | Consol Biscuit com---_-.-- 1 6%) 6 6% 1,000 5% Feb 6% Jan 
CIA Ist pref_...__. ae 2% 2% 10 1% Jan 2% Jan | Consolidated Oil Corp.-..*|__--.-- 8% 8% 182 8 Jap 9% Jan 
C1 B 1st pref (stpd) --100 2% 2% 2% 135 1% Jan 2% Jan | Consumers Co— 

Cl C Ist pref std__..100)____-- 1% 1% 10 1% Feb 2% Jan Com ptsh Avtc__.-- 50 2% 2% 2% 20 2 Jan 2% Feb 
Boston Per Prop Trust...*| 11%| 11% 11% 20; 11 Jan| 12% Feb Com ptsh Bvte_.---- RR aS 1 1 20 % Jan 1% Jan 
Brown Dorrel Cocom--_-..* 15 1% 1% 100 1% Jan 1% Feb V tc pref part shares. _50)_____- 6% 6% 30 6% Jan 7% Jan 
Calumet & Hecla__._-.-_- 25 6% 6% 6% 131 6% Jan 8% Jan | Container Corp of Amer.20)__---- 13% 13% 40| 12% Jan) 16% Jan 
Copper Range........- 25 4% 4% 4% 930 4% Jan 5% Jan | Crane Co com..-.-..-..-- | SEE 29% 30% 250| 29% Feb| 37% Jan 
East Boston Co_._.__.- Rea 20e 27¢ 400 20e Feb| 27¢ van | Cudahy Packing pref..100) 72 72 72 20} 55 Jan| 72 Feb 
East Gas & Fuel Assn— . Cunningham Drug 8t..2'4| 15%) 15 15% 400; 14% Jan; 16 Jan 

COB 66 ois cnnsses Saree 1% 1% 10 1% vaD 1% Jan | Dayton Rubber Migcom.*| 16%) 15% 16% 350| 13% Jan) 17% Jan 

4%% prior pref._.-- 100; 20 19% 20% 108} 19% Feb! 25 Jan Cumul class A pref._.35| 25 24% 25 50| 24 Feb| 26% Jan 

6% preterred....... 100} 10 9% 11 124 9% Jan| 12% Jan | Deep Rock Oilconv pref..*| 12 12 12 40} 10 Jan} 12 Feb 
Eastern Mass St Ry— Deere & Co com.-.-.-.-..-- *| 20%| 19% 20% 825| 15% Jan| 20% Jan 

ee ee Pe 1% =#«1% 200 1 Jan 1% Jan | Dexter Co (The) com_-_-.-_5/}__-__-- 4% 5 180) 4% Jan 5 Jan 

ist preferred........ 100} 66%! 65 66% 65; 60 Jaup| 67 Jan | Dixie Vortex cl A__._..-- *| 34% 34% 34% 50} 33% Feb; 35 Jan 

Preferred B_....._. | Sepa: 15 15% 75) 15 Feb; 20% Jan | Dodge Mfg Corp com-_-_-_.* 8% 8 8% 100 74% Jan 8% Jan 
Eastern 88 Lines— Eddy Paper Corp (The) --*/__---- 16% 16% 50| 14% Feb| 16% Feb 

COMMING. 55 0 Seo casene * 5 4% «5 525 4% Jan 5% Jan | Elec Household Util cap_5 3% 3% 3%] 1,150 3 Jan 3% Jan 
Economy Grocery Stores_*|------ 16% 16% 40} 14 Jan} 16% Feb | Elgin Natl Wateh Co_-..15)_.---- 20% 20% 50} 19% Jan; 21 Jan 
Employers Group. ...-..*/_.-.-- 21 21% 78| 20 Jani 24 Jan | Fairbanks Morse com. -_..*|__---- 37% 37% 20; 35% Jan| 43% Jan 
General Capital Corp. -.-..* 30% 30% 10; 29% Jan| 30% Feb | FitzS & Conn D & Dcom.*|__.__- 13% 13% 400} 12 Jan} 14% Jan 
Georgian Ine cl A pref. _20 1% 1% 15 1% Jap 1% Feb | Fox (P) Brewing com...-_5/__--_-- 12% 12% 50}; 10 Jan} 13 Jan 
ee, ET + 5% 5% 16 5% Jan 7 Jan | Fuller Mfg Co com.-..--- 1 2% 2% 2% 550 2 Jan 2% Jan 
Gillette Safety Razor_...* 7 7% 205 6% Jan 8 Jan | Gardner Denver Cocom..*| 13 12% 13 300} 12% Jan) 14 Jan 
Hathaway Bakeries— General Candy Corp A...5| 11%} 11% 11% 200 8% May; 12 Oct 

Mn bw pugadvios * 1% «61% 65 1% Jan 1% Jan | General Foods com....-.- *| 40%| 38% 40% 300| 36% Jan) 40% Feb 

Inti Button Hole Mach_.10)__-.-- 17 17 20; 17 Feb| 17 Feb | General Motors Corp...10|) 49%| 46% 49%) 2,384) 43% Jan} 51 Jan 

Loews Theatres (Boston) 25|_____- 14% 14% 20; 13% Jan} 14% Feb | Gillette Safety Razor... 7% 7 7% 175 7 Jan 8% Jan 

Me Cent— Goldblatt Bros Inc com..*| 11%! 11% 11% 150} 11% Jan) 13% Jan 
Common. ..........100 5 4% 56 355 4% Jan 5 Jan | Goodyear T & Rub com..*|_____- 32 33% 130 % Jan| 37% Jan 
5% cum pref__...-.- 100} 13%) 13% 13% 50; 13% Jan) 18 Jan | Gossard Co (H W) com.-_.*}__--_- 10% 10% 250} 10% Jan} 11 Jan 

Mergenthaler Linotype..*; 20}4| 20% 20% 250; 20% Feb) 22% Jan | Great Lakes D &Dcom__*! 27 26 27 1,800} 24 ii Jan| 27 Jan 

Narragansett Racing Assn Hall Printing Co com_..10} 11%) 10 11% 500 9 Feb} 11% Feb 
Ine el a aM ad ota 4 3% 4 490 3% Jan 4% Jan | Hamilton Mfg A pt pref_10 4% 4% 4% 10 4% Jan 5 Jan 

Nat’! Tunnel & Mines Co_*|___ __- 1% 1% 35 1% Feb 2 Jan {| Heileman Brew Co G cap_1! 8% 7% 8% 700 6% Jan 8% Feb 

New England Tel & Tel 100) 1115<¢| 110% 112% 222) 105 Jan} 112% Feb | Hein Werner Motor Pts__3 s 7% «8 250 7% Jan 8% Jan 

New River e cum pref brs “ee ee 55 55 25; 55 Jan| 58 Feb | Hibbard-Spenc-Bart com25 Aas? a 37 37 40| 34% Jan) 37 Jan 

NYNH&HRR..-.-..100)__---- %4 % 127 % Feb 1% Jan | Horders Unc com__-__--_-- 12%| 12% 12% 10; 11% Jan} 13 Feb 

North Butte___.___. "380 6le 60c 6le 960; 55c Jan) 1.00 Jan | Houdaille-Hershey cl B.-*|_.__-- 13% 14% 175| 12% Janj 17% Jan 

Northern RR (N H)-_- — efalaaial ao 58 58 15} 57 Jan} 58 Feb | Hubbeli (Harvey) Inccom- ‘ al 11% 11% 50} 11 Jan} 12% Feb 

Old Colony RR..-..-- 1 1 1 100} 90ce Jan 1% Jan | Hupp Motors com...._--1}_____- 13% «61% 350 1% Jan 2% Jan 

Pacific Mills Co__.....-- nf DOOR SS: 11 11% 140; 11 Feb} 14% Jan | Illinois Brick Co_..-.-- 5% 5% 5% 500 5% Jan 6% Jan 

Pennsylvania RR.....- 50; 20%) 19% 20%) 1,035) 18% Jan; 24% Jan ; Illinois Central RR com io 17 15% 17 417| 14% Jan) 20% Jan 

Quincy Mining Co__.__- - PORTE 2% 2% 140 2% Feb 3 Jan | Indep Pneum Tool v t e_.*)_____- 20% 20% 50} 19% Jan) 22% Jan 

Reece Button H Mach. .10 oe SMS 15 15 135; 14 Feb} 16 Jan | Inland Steel Co cap__.. *|____-_- 91% 91% 10} 79% Jan) 94% Jan 

Shawmut Assn T C._-__- 10%| 10% 10% 456 9% Jan} 10% Jan | International Harvest com*|_____- 57% 58% 282; 52% Jan| 60% Jan 

Stone & Webster._...._. *| 15%| 14% 15% 831} 13% Jan| 17% Jan | Interstate Pow $6 pref___* 5 4% 65 70 2% Jan 5 Feb 

Torrington Co (The). .--.- *| 24 24 24% 471; 22% Febj 25% Jan | Iron Fireman MfgCovtec*| 17%) 17% 17% 300; 15% Jan) 17% Feb 

Union Twist Drill Co_...5) 18 17% 18% 285) 17 Feb| 23 Jan | Jarvis (W B) Co cap----- 1 23%| 23% 23% 250; 21% Jan Jan 

United Shoe Mach Corp.25| 81%| 80% 81% 544| 78 Feb| 85% Jan | Jefferson Elec Co com__--_- is 18 18 200; 18 Feb| 19% Jan 

Utah Metal & Tunnel Co.1 inhi sph 60c 65¢ 625; 60c Feb 75c Feb | Joslyn Mfg & Supp com- 5 45 44% 45 250} 39% Jan| 45 Feb 

Waldorf System__......- 7% 7% 7% 125 6% Jan 7% Feb | Katz Drug Co com-_-_-__-..1|____-- 4 4 650 4 Jan 4% Jan 

Kellogg Switchboard com _ ; 5 5 5% 800 5 Feb 6% Jan 

Bonds— Kentueky Util ir cum pf_50) 35 34% 35 150} 29 Jan} 35 Jan 
Eastern Mass St Ry— 6% preferred _.._.-- Beer ae 86 86 30; 69% Jan; 86 Feb 

Series A 4's... _.1948'._____ 81% 82 $2,000' 81% Jan' 84 Jan ' KerlynOlleomA__... __Ai_____- 2% 3% 150 2% Jan 3% Feb 

For footnotes see page 1151. 
= eerie =— = 
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Volume 148 Financial Chronicle 1149 
Friday Sales Friday Sales 
Last |Week's Range Ga Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of eek Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Kingsburg Brewing cap_-_1 % a4 % 300 % «(Jan % Jan} Kroger_....-.- Seip uins othe *| 24%) 23% 24% 283; 20% Jan; 24% Feb 
La Salle Ext Univ com___5 2% 2% 2% 100 2 Jan 2% Jan | Magnavox_______.__.2.50)_____ % 13 % Jan % Jan 
Lawbeck 6% cum pref.10U} 31 31 31 20; 30 Jan} 31 Feb | National Pumps_____.__ ies seks 2% 2% 15 1% Jan % Feb 
Leath & Co cum pref--__- ., FES | 25 20} 22 Jan| 25 NE Br tie Dimes deg ew ony *| 56%| 55% 56% 298} 53% Jan} 56% Feb 
Le Roi Co com________- 10) 7% 7% 7% 100} 6% Jan) 8 Jan 8% preferred_______ gOS 21614 216% 1} 216% Feb] 215% Feb 
Libby MeNeil] & Libby__* 5% 5% «5% 545| 5% Jan| 6% Jan] RandallA._____.______. . Re 16 16 19} 14% Jan| 16 # Feb 
lincoln Printing com._.*/_____- 4% 4% 100 4% Feb tee i gO” eee eae RR 7% «68 175 7% Feb) 11 Jan 
Lion Oil Ref Co com-__-_-_- * 18 17% 18 300} 17% Feb Jan | US Playing Card______- | 30% 30% 57| 27% Jan} 31% Feb 
Liquid Carbonic com___*|____-- 16% 16% 40} 16% Feb| 18% Jan] US Printing . Ad 1% 1% 30 1 Feb 1% Feb 
Loudon Packing com__..*/.____- 1% 1% 300 1% Jan 13 Jan 
Marshal! Field com______ *| 14%| 14 «15 3,500} 11% Jap} 15 Feb 
McCord Rad & Mfg cl A_*/_____. 6% 6% 80 6% Jan s Jan 
Mer & Mirs See— me .< m a% 2 e ° » ‘a 
Class A common....-- 1] 4%| 4% 4kl 8 4 an Oh L d d U li d S 
Ma preferred_ seco oie 27% a7 aa3 30 26% Jap art = 10 iste an n ste ecurities 
elberry’s Food Preom 1} - - - - _ - 3% 63 0 3% Jan an 
Middle West Corp cap...5| 7%| 7% 7%| 3,650 7. Jan| 8% Jan Members Cleveland Stock Exchange 
Midiand United Co com__*}|_____- % \% 300 % Jan 4% Jan 
Midland Util 6% pref A 100}. -_-_- 4 ly 10 4% Jan % Jan 
6% prior lien pref___ 100 % % % 20 % Feb 1 Jan — 
% prior lien pref__- 100) -- - ~~ - %% % 170 % Feb 14% Jan GI IS R SSELL Cc 
Miller & Hart conv pref__*| -_ - -- 3 3 10 2 Jan 3 Feb LL O. 
a Brew com... _1 _ = ph 100 7% Jan = po 
odine Mfg com ......_. 50 19 Jan an 
Monroe Chemical com___*}------ 2% «2% 50| 2% Feb) 2% Feb Union Commerce Bullding, Cleveland 
Montgomery Ward— r : 
Gommmes. *| 51%| 48% 51%] 1,813] 44% Jan| 51% Feb felephone: OHerry 5050 A T &T. OLEV. 565 & 566 
National Battery Co pref.*| 3134) 31% 32 150} 30% Jan| 32 Feb 
Noblite-Sparke Ind com.5| 24%| 2454 2451 550| 21 Jani 26 Jap 
oblitt-Sparks Ind com..5| 24% an aD 
North Amer Car com...20, 2%| 2% 2%. 600} 2% Feb, 3 Jan Cleveland Stock Exchange 
North Ill Finance com_.-_*} - - - - - - 11% 11% 50} 11 Jan} 12% Jan} Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 
enon t Co = gh" raat 1954 1954 too 14% ao 17% oo Friday Sales 
Vorthwest Eng Com. .%]-.-..- an ap 4 
ye ee 100} 15 14 15 90} 13 JJ 18 Feb Sale aj Week etcarednie-cstmee 
Yo preferred ....... ap 
os tier lien pret aS 100} -- a as 43 \% “4 130 4016 Jan 47 Feb Stocks— Par| Price |Low High) Shares Low High 
nD v m..* 9 an 
Outario Mie Go —. ay oan iz” 2” 50 i Feb| 12 Feb | Apex Electric Mfg-_-.--.-- s|------ 8 8 25} 8 Jan) 8% Feb 
Parker Pen com_______- ia... 1344 14 150} 13% Feb| 15% Jan | Brew Corp of Amer----- *|--s2-- 7% 1% 245, 6% Jan) 7% Fae 
Peabody Coal B com____*|____- % % 50 % Jan % Jan | City Ice & Fuel____.__-- 10 id 10 148; 10 Jan| 10% Fe 
Penn El Switch conv A__10}----- 14% 14% 150} 13% Feb) 15% Jan | Clevel Cliffs Iron pref.--*| 59 57% 59 182} 56% Feb) 60 — 
Penn Gas & EleeAcom_.*| 5% 5 5% 150] 3% Jan| 5% Feb | Cleve Railway ---....-- 100 22 22 22% 163 20 Jan} 23% = 
Penn RR capital. _____- 50] 20%] 19% 20% 206} 18% Jan} 24% Jan ewe Corpvtce.--....-. *; 19 19 19 820 Hi -—- = Ey Ee 
Peoples G Lt&Coke cap 100)| - - ---- 35% 39% 557 Jan| 40% Feb ys aoe ---=--- Sgr gees 33% +4, isn A % he 23% vo 
Fines Winterfront com. ...1|------ Hy 700] 26 Feb) 9% Jan} Cooarich (BP te 3034 313e O4| 20%¢ Feb] 213¢ Feb 
Poor & Co class B..____- Oe, daa 13% 13% 100| 11% Jan] 163% Jan| @ c & oer tea --+--- 20% 21% A. 20% a site je 
Potter Co (The) com___-_- , Seabee “4% 100 % Jan % Jan ——— ee & Rubber.° nes Ne a $i tas ise pho io” Feb 
Stee! Car-....-. 1] 11%} 11% 11%) 450] 1035 Jan) 14% Jan | Jaeeer ane iran.., *| 13%] 13% 13 268] 13% Feb| 14% Jan 
Quaker Oats Co common.*| 119% | 117 122% 450| 113% Jan| 122% Feb pom - ime & Tran. ..° % +4 3% i7l Bal Soni 400 Jam 
RR 08 152 151% 152 50| 151% Feb| 157 Jan a me > fons. .....* * Fee 13% 3% 17 3% gen dk 
Raytheon Mts— 1% Jan} 2) Jan! Memes (4G) Boo. 222 «31 | 31 31 50| 31. ¥Feb| 36 Jan 
6% preferred v te... . - - rabdaien 4 4 1 = Jan | Meduea Portiand Gement®| 153 15% 153 44 15 Jan| 16% Jan 
Reliance Mtg Co com..-10|------ 10 «10 20) 10, Feb| 11° Jan | Medusa as agro ys Be % . ay iol 60. Pen 60° Feb 
Rollins Hos Milis com.......1)-- - --- 2 2%] 4,300) 1% Jan) 24 Jan} Meio nG Stecl Produsts.-*|..7 277 24% 24 10} 24% Feb| 24% Feb 
Sangamo Electric Co__..*|__-__. 25 25 Ti Re i RB mmm pv tony — mb 3 aan al ae” deel a” dee 
Schwitzer Cummins cap- 1) __-__- 8 8% 100; 8 Feb, 9% Jan National Ref ony 00 x segepmete 4% 4% 125) 4 Jani 5% Feb 
Sears Roebuck & Co com_*|------ 70% 72% 667, 66% Jan) 74% Jan Ration ITH MING - - ---- cata im 1% 308| 1% Jani 1% Jan 
Signode Steel Strap com__*|__---- 10% 10% 200} 10% Feb) 15% Jan Nestic Le Mur ap ereeen Ht hata “4 4 700 % Feb % Feb 
So Bend Lathe Wks cap-__5|-_----- 18 18% 150) 17% Jan| 19% Jan} on Sr 1 mbar amma 22” 22% 15| 22 Feb! 26 pinta 
Southw G & E7% pref_100| 105%| 105% 105% 30| 105 = Jan| 1 Jan Otis Steel HRA oGen «sis Lytwoas 11% 125% 75| 12% Jan| 62% Jan 
Spiegel Inc com___._.__- 2} 15%| 13% 15% 765) 12% Jan) 15% Jan} Dichman Bros... 7 7 *#""3i-"| 30% 31 5 8221 30 ¥eb| 35 Jan 
St Louis Nat Stockyds cap®| - - - - - 12% 75 80; 73, Jan) 75, Feb! seyp Rubber8%cum pfi00| 67 | 65 67 149} 50 Jan| 70 Feb 
Standard Dredgecom....1) 2 a 400/ 1% Jan} 2% Jan | THompson Products Inc..*| 27%| 27% 27%| 225] 21  Jan| 2734 Feb 
Standard Gas & Elec com_*}___ _-. 3% 3% 50} 3% Jan| 3% Jan Troxes Mi “11 “4 4 4 40| 3% Jani 4% Jan 
Standard Oil of Ind.....25| 26%| 2634 26%| 641) 26 Jan) 29% Jan Gy Snes : 4 
Union Metals Mfg. _-.--*|_.._-- 10% 10% 28} 10% Feb| 10% Feb 
Stein & Co (A) com_____ _, a phe 11 11 50} 11 Jan| 11 Jan | warren Refining 2 1% 148 1001 1% Febl 1% Jan 
Stewart-Warner....... 5} 10%) 9% 10%; 400) 9% Feb) 12% Jan | Youngstown Sheet & Tube*'._____ 45% 47 20' 45% Feb’ 47 Feb 
Storkline Furn com_____ ili 5% 5% 100} 5% Jan| 6% Feb wa anne hn at RL aE 
Sunstrand Mach Tool com5 8% 8 8% 250 8 Jan 8% Jan 
Swift International... -. 15|------| 26% 27% 302} 26% Jan| 28% Feb 
poe & 9 sien nnsowe 25| 19% iss a s: 7 ote = ts 4 by 
ompson (J R) com_-_.25/-.-.-.-- ‘ an an 
Trane Co (The) common .2|_____. 13% 13%| 350] 13. Jan| 15% Jan WwW L & 2 
Union Carb & Carbon cap *| - - - - - - 81 83% 319) 81 Feb| 90% Jan ATLING, ERCHEN O. 
United Air Lines Tr cap_5| 12%| 11% 12% 440} 9% Jan| 13% Jan Members 
> 8 +? a Co com. .20}.- - - - eo ts, pd on yw er — New York Stock Exchange New York Curb Associate 
ul ey A arm o> ad eke of "s 6 Mig a Detroit Stock Exchange Chicago Stock Exchange 
Convertible preferred __7/| -_---- 1% 1% 150 1% Jan 1% Feb *23s 
Viking Pump com_____- BEES: 17% 18% 70 1544 Jan 1834 eb Buhl Building DETROIT 
Walereen Cocommon....*| 17%| 17% 18 1,300; 1 Jan % Jan : h 
Western Un Teleg com_i00|----_- 20% 21 167| 20% Feb| 245% Jan Telephone: Randolph 6530 
W’house Fl & Mfg com. _50/|-__---_- 108% 110% 160} 98% Jan} 119% Jan 
Wieboldt Stores Inccom..*|_____- rf) 8% a pts = Si - 
Wiscon Bankshares com. _* 5 4% 6 an an 
Woodall Industrial com. _2}-__-__~- 4% 4% 200 4% Feb 5% Jan Detroit Stock Exchange 
Wrigley (Wm) Jr (Del)__*|___--- 78% 79% 13} 77% Jan| 79% Jan | Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 
Zenith Radio Corp com_.*| 18 16% 18 2,000| 15% Jan| 22% Jan Friday Sales 
Bonds— $ Last |Week's Range ‘or | Range Since Jan. 1, 1939 
Commonw Edison 3%s °58| 111%! 110% 111%|202,000| 108% Jan! 111% Feb ei tie Sale of — R43 ma 
Baldwin Rubber com ---_-1 7% oii on pe fis an ais a 
Briggs Mfg com__.__.-- *| 26 % ap an 
Cincinnati Listed and Unlisted Securities Burroughs Add Mach_._-*| 17 17. 17 200| 16% Jan| 18% Jan 
SA memati | 
rown a Seer < 
W e D. G RA DI] SO N & G O . Chrysler Corp com -_ - ---- 5| 77%| 74% 77%! 1,705; 68 Jan} 82% Jan 
Continental Motors com_.1)}_-__-- 3 3% 220 2% Feb 4 Jan 
Members Crowley Milner com_.--_- , ARS 2% 2% 150 2% Feb 2% Jan 
Cincinnati Stock Exchange New York Stock Exchange Det & Cleve Nav com - ..10 98¢ 95e ,98¢ 1,100 Pad = Pg _ 
DIXIE TERMINAL BUILDING, CINCINNATI, O. ier Cee eee idk 1k iil ee es ee 
Telephone: Main 4884 Teletype: COIN 68 Det-Mich Stovecom.-...1| 1%] 1% 1%] 850) 1% Jan| 2 Jan 
Det Paper Prod com -_ ___.1 1% 1% 1% 855 1% Feb 2% Jan 
_— Steel Corp com. _-_--_- 13 . 1344 be . ae wie — 
ale 5 66th Ie ciate ddiniockitee eed d 
Cincinnati Stock Exchange Ex-Cell-O Aircraft com_--3] 2244) 21% 22%| 740/185 Jan] 23% Jan 
Frankenmuth Brew com__1/)------ 1% % ‘e 
Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists Fruehauf Tratler..-.--._1| 143] 11% 14%| 1,262 6% Febl 14% Feb 
Friday Sales Gar Wood Ind eom___-_-_. | RRS 5% 5% 365 5% Jan 7% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1939 | General Finance com ____! 2% 2% 2% 820; 2% Jan 2% Jan 
Sale of Prices Week Goebel Brewing com. -_-__- Ditwic on 2% 2% 525 24% Jan 2% Jan 
Stocks— Par| Price |Low High| Shares Low Htgh Grand Valley Brew com__1}-----.- 35e 35¢ 100 30¢ Jan 40c Feb 
Hoskins Mfg com... ._- pee 14 14 100 14 Feb 16 Jan 
Amer Laundry Mach---20}__--_- 87° 87 25} 16% Jan) 17% Jan] Houdaille-Hershey A____*|-----. 31 = 31 100} 31 Feb; 31 Feb 
American Products... ___ , 1 1 50 1 Feb 1 Feb Wie ee ae ew *| 14%] 13% 14%] 1,098) 12% Jan) 17 Jan 
Burger Brewing. _--__-_. « SS 2 2 15} 1% Jan) 2 Feb] Hurd lock & Mfgcom...1) 68¢; 63¢ 68c/ 1,200) 60¢ Jan) 76c¢ Jan 
Cin Ball Crank com_____*|_____- 1% 1% 74 1% Feb 1 Jan | Kingston Prod com.__-_- ERS 2 2% 300} 1% Feb) 2% Jan 
Cin Gas & Flee pref.__.100| 106 | 106 106% 106} 103% Jan| 107 Feb | Kinsel Drug com_______- ” aes 50c 50¢ 100} 50c Jan 55e Jan 
Cincinnati Street Ry___.50|____-- 24% 2% 232 24% Jan 3 Jan | Kresge (S 8) com___-_-_- 10} 23%] 22% 23% 754, 20% Jan 23% Feb 
Cincinnati Telephone__.50) 92 91 92 53| 88 Jan} 92 Feb] Lasalle__._.___.._____-- Mis Sad 1% 1% 350; 1 Jan} 1% Jan 
Cin Union Stock Yond. -* 13 is Bs a J? jon if gan Lakey Fdy & Mach com._ -1|------ 3% 3% 410} 2% Jan 3% Jan 
Cin Union Term Ria ies ot 10 07 e 0 e 
Crosley nee... ne ee _ WSS 9% 99% 40 8% Jan| 10% Feb] Mich Salica_._._....._--|------ 24% 2% 125 1% Jan ax = 
Crystal Tissue ---------- as 4% 4% 4% 20|) 4% Jan 4% Feb | Maseo Screw Prod com ___1 83e 80e &3e 620 75e Jan = = 
Dayton Michigan.--._____|---..-- 38% 38% 40| 38% Feb) 38 Feb | McClanahan Oil com ___-1 20¢ 19¢ 21ie] 3,100 19¢ Feb 30¢ = 
Dow Drug_____________ a 3 3 120} 3 £4Febl| 3  #£«¥Feb| MeClanahan Refcom.__.1 96c| 78ce 96c] 1,161 75c Jan)  96¢ 
Eagle-Picher. ___.___-_- RS 10% 11% 25| 10% Jan| 14% Jan, Mich Sugar com_-_---_- See 40¢ 40¢ 300} 40¢ Jan ed om 
Early & Daniel pref____ 100). ___-- 112 112 5| 110 Feb} 112 Jan | Mich Sugar pref_-_-_--_- ae 2% 2% 120} 23% Jan 2% - 
Byr-Fyter A_......-..-- et re 11 11 10} 11 Feb| 14 Jan | Micromatic Hone com__-1 2% 2% 2% 100 2 Jan #4] oan 
Gibson Art._._..-....-- RES 27% 27% 20| 25% Jan| 27% Jan | Mid-West Abrasive com50c 1% 1% 1% 400 1% Jan be. = 
Sport Products_________-_ oO 9 9 150 9 Feb 9 Feb | Murray Corp com.-.--.-- a 6% 7% 730 6% Jan rts; — 
a ti toda oo beck a <n ee (i 14 26 Feb % Feb! Packard Motor Carcom_-_* 4\% 4 4%/ 1,811 4 Jan . % Jan 
CM dS bon ol acama oe 38% 39% 22|} 34% Jan| 40% Feb’ Parke Davis com_-_-_----- Ws ical 42 42% 331; 40% Jan 2% Feb 
a * CAPO 844 8k 50 8 Jan 8% Feh Parker Rust-Proof com 2.50!____- 17 17 100' 15% Jan' 18 Jan 
For footnotes see page 1151. 
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at 


Stocks (Concluded) 
Parker Wolverine com 
Penin Metal Prod com... 
Pfeiffer Brewing com - - 
Reo Motor com - 

Rickel (H W) com 
Scotten-Dillos com - 
Standard Tube B com . 
Timken-Det Axle com 
Tivoli Brewing com -- 
Tom Moore Dist com - 
Universal Cooler A - . - - 


Par| 


Warner Aircraft com - 
Wayne Screw Prod com 
Wolverine Brew com - 
Younz Sprinz & Wire 


Price Low 


Friday | 


| Week's Range} 
of Prices | 
High | sh 


Last 
Sale | 


Ww 


NO Dom cn Om tO Ord 
way 
° 


e 


— 


16%! 


Sales ; 
jor 
Week 
Shares ] 
302! 
610) 
100) 
400) 
400) 
251 
850 
327 
417] 
950} 
100} 
500) 
980 
100) 

: 900) 
150’ 


| Range Since Jan. 1, 


Jan) 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan) 
Jan) 
Jan 
Jan 
Jan) 
Jan| 
Jan) 
Feb' 


15 
16% 


Low | 


1939 


High 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 


8% 











523 W. 6th St. 


MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


Ws. CAVALIER & Co. 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 




















Los Angeles Stock Exchange 


Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 





Friday 


Stockse— Par 


Price 


Last |Week's Range 
Sale of Prices 
Low High 


Range Since Jan. 1, 1939 





Htgh 





Bandini Petroleum Co-...1 
Berkey & Gay Furn Co.__1 
Bolga-Chica Oil A com. .10 
Broadway Dept Store... __* 
Central Investment...100 
eee Corp 5 


Consolidated Steel Corp. - 


Douglas Aircraft Co 
Electrical Prods Corp 
Emsco Derrick & Equip__5 
Exeter Oil Co A com 
General Motors com....10 
Globe Grain & Milling - .25 
Golden State Co 
Goodyear Tire & Rubber 
Hancock Oil Co A com...* 
Holly Development Co-...1 
Hupp Motor Car Corp. ..1 
Lincoln Petroleum Co -_10c 
Lockheed Aircraft Corp..} 
Los Ang Industries Inc. ..2 
Los Angeles Investment K 


Pacific Finance com_._..10 
Pacific Gas & Elec om. 


Pacific Indemnity Co...10 
Pacifie Lighting Corp com * 
Republic Petroleum com_! 
5% % preferred 50 
Richileld O1 Oll Corp com. ..* 
Roberts Public Markets__2 
Ryan Aeronautical Co...1 


Union Oil of Call. 
Universal Consol Oil... _10 
Wellington Oi] Co of Del__1 


Mining— 
Alaska-Juneau Gold__._10 
Black Mountain Consol 10c 
Calumet Gold Mines. ..10¢ 


Amer Smelting & wen: ie 
y paend a & Pin Aygptear - 


Int Nickel Co of Can_... 
International Tel & Tel__ 


ith-Orph 
Repubite Steel Corp__. 





4% 4% 
62 14¢ 624 
2% 2% 
6% 6% 
15% 15% 
79% 79% 
8% 8% 
5 5 
8% 
74% 














Jan 
Jan 


KAKRK 


SPoussoh SSENA 
KRKKKKK 


00 69 me 
RK 


<) 
BTS) 
a 








"Taet'l 

Last | Week's Range| 

Sale of Prices 
Low 


Stocks (Concluded) Par’ Price 


| Fe 


H toh| Shares 


Range Since Jan. 1, 1939 





Low 





70% 
12% 
18% 

6% 


484 
7 


18% 
42% 
12% 
81% 
40% 
46% 
61 


71%| 
12% | 
18l¢ 
7% 
48% 
7% 
19 

43% 
12% 
82% 
41% 
47% 
61% 
5% 
¢ 111 


Sears Roebuck & Co 71% 
Socony-Vacuum Oil Co. .15 ‘ 
Southern Ry Co __..---.* 
Standard Brands, Inc....* 
Standard Oil Co (N J)_.-.25), 


Texas Corp (The) 

Tide Water Assoc Oil _- 
Union Carbide & Carbon.* 
United Aircraft Corp....5 
United States Rubber Co 10 
U 8 Steel Corp 

Warner Bros Pictures. _- 5 











a82 
ail2 
20 





69% 74% 
12% 
16% 








Westinghouse El & Mfe_50 





Members 


PHILADELPHIA 
1613 Walnut Street 





DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 


Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 





Friday 
Last 


Stocks— 


Sales 


Week 
Shares - 


for 


Range Since Jan. 1, 1939 





Htgh 





American Stores 

Amer Tel & Tel_____-- 
Bel) Tel of Pa pref_- 
Budd ‘(E G) Mfg Co_ 
Budd Wheel Co 
Chrysler Corp 

Curtis Pub Co common. 
Electric Stor pattery. -100 
General Motors 

Lehigh Coal & Nav 
Lehigh Valley 

Nat'l Power & Light 


Pennroad Corp v tc 
Pennsylvania RR 
Phila Elec of Pa $5 pref_- 
Phila Elec Pow pref 35 igi 
Phila Rap Trans 7% pfd_50 
Philadelphia Traction -- 50 
Scott Paper 
Tacony-Palmyra Bridge_ - res 
Tonopah Mining _ . _- __- i ams 
Transit Invest Corp pref_ 
Union Traction 

United Corp com 





United Gas Impt com___- 
Preferred 

Westmoreland Ine. 

Westmoreland Coal. 





Bonds— 
Elec & Peoples tr ctfs 4s '45' - 











13% 
158% 


Jan 


Jan 
Jan 
Jan 





Jan 








Alton, Ill. 


ST. LOUIS 


MEMBERS 
Sg York Stock Exchang 
. Y. Curb Exchange (Associate) 
as York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
Telephone: CHestnut 5370 





FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 


Chicago Stock Exchange 
Chicago Board of Trade 

St. Louls Stock Exchange 

St. Louis Merchants Exchange 


Teletype: St. L 193 


Tulsa. Okla. 








St. Louis Stock Exchange 


Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 





Week's Range 


Stocks— Par Htgh 


Sales 
for 


Range Since Jan. 1, 1939 





High 





American Invest com _-..* 
Brown Shoe com * 
Burkart Mfg com 
Coca-Cola Bottling com-_-1 
Columbia Brew com 
Collins-Morris 

Dr Pepper com 

Ely & Walk D Gds com. < 
Falstaff Brew com 
Griesedieck-W Brew com_ : 
Hamilcon-Brwn Shoe com * 
Hussmann-Ligonier com-.* 
Huttig S & D com 5 
Hyde Park Brew com___10 
Hydraulic Prd Brk com 100 


International Shoe com__ 
Laclede-Christy Clay com ° * 
Midwest Pipe com 

Mo Portland Cem com_ “25 


Sarasa 
Ext 


te 


aasuSeSSommuk 
KEK KKK 


Stix Baer & Fuller com - io 
Wagner Electric com ____15 











Bonds— 
t United Rys 4s 




















For footnotes see page 1151. 
_ 
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| > Shape Pretebargts Stock Exchange Last’ |Week's Range| “for. 
eb. 24, both inclusive, compiled from official sales lists Stocks (Concluded) Par Press ton’ atgh Boa 
| Friday) Sales — 
| week's Range| for’ | Range Since Shell Union Oil com-_-__- + 1 ( 
Stocks— par| pie | of Prices | Week _ Jan. 1, 1989 | Soundview Pulpeom----.6|...---| 15% 16°| 414 
| Price |Low High| Shares Low High Seagann boatis Ga ian 32%| 32% 32% 10 
Allegheny Ludium Steel..*| 23%| 21% 23%4 ~~ 305] 20. gan} 27% Jan | Beends CO anne nde | 48 46 | 295 
Sele ee 24% 234 50| 214 Feb| 214 Feb Standard Oil Go of Calif.” *|""373;| 27% 28 | 2 1a 
pile akis. tail aon | ee ae ee -e Super Mold Corp cap. - -10}_____ - 25 25%} ‘530 
Blaw- Knox Co- lid dah et deo ake HE SS 063¢ dan | ee ae ee Cll ------ 30¢ 30c| 500 
By 7 -— > 2 m<-- 7% q 4 ----* * 
Byers (A M) com -—_. 1054| 10% 108¢| 72] 936 Jan| 126¢ Jan | piceWat Assoc Olt com-iol---""| 12% 12%| 240 
pee orb “ STS 45e 50c 600 tke San a - Transamerica Corp......2| 6% 6le t+ 240 
Columbia Gas & Electric -*| 834] 7% 8%] 671/ 6% Jan| 85% Feb | Creare Fuhes Corp... ase 40e| 2.268 
Duquesne Brewing Go---6|...--'| 1334 138] S78 19% Jani 856 Feb | Union Oil Co of Calif_.._25|-- ~~~ sane teu ae 
Koppers G & Coke - 1.50 1.50] 1,390] 90e Jan| 1.50 Feb | peice age com. ---- ~~ 25/-222--] 7% 7% 
Lone Star Gas oe a ur 60 6244 80; 57% Feb 72% ten United Air Lines Corp___5|__.-— 1154 12 276 
McKinney Mfg Co. se ia on bo 8% Jan 9% Jan Victor Equip Co eens 14% 1435 aan wa 
Mountain Fuel Supply --10 4% «4% ao gan} G60 ‘Jen vm + awa | Wega: CY + He 1 141 
Nati Fireproofing ‘ orp --8| 2] 2% 2] 700) 2 eS Welles Agricultural “-"50|""38""| 26° 26° 120 
4 a Se at 4 L, 10 1 12 F pb 4 2, argo U Tr_100 ecceee 7 
Sestnie tal ones. dae ma 26 AP i Feb 26° Feb “Gea wae, Senta ‘2 20 
ere on — pref _.* 2614 26% 135] 26 + eb 28 +4 ste <P neal ate oo mgiiee ~ 
Pittsburgh Plate Glass. “asl 102" 102% “orl 10001 Fee 114 Jan Am Rad & St Sntry ~ 
Y : . 4 7 uF 6 Jan | americas Tel & Tei CG ia ese es 245 
Fitteburgh Berew & Bolt.-*| 7 6% 7%] 160 a aoe es yee Assations Tel & Te Oo. i80 1574 15634 15754 264 14934 jon 15834 Feb 
Ruud Mfg oN ebendre pbwemke 8 2 be 250 2% Jan 3 Jan | Anac e )-.1 57¢ 55e 57c} 1,000} 38¢ Jan} 5ic Feb 
Shamrock Oil & Gas - ---1 3ii| 2% 3%] 1001 24 Feel 8 Feb taunts lo a) ae a et er” eee 
2 oundry___5 31% 31% 31% 70 aake 5 4 "e Atlas Corp com. - pinion” ag Bake, ° reer m bres 
Westinghouse AirBrake-*| 3ni4| 35a Ses¢] 4g] 3°* Yan] Sst tan | AURORE e273) 779541 9 FM] a20l---a5g7 Gal “83g” San 
estinghouse El & ae 109%| 108% 109% 75| 99% Jan| 118% Jan athe a al oly, ogg BM 4, 6% 6%] _ 200| 8% Feb] 034 Feb 
el : ancamerica Blair Corp 21 ¢ 3 - z 
Pennroad Corp v t ¢_--__- 1 1% 1% 45 1 Bendix Aviation Cor ork ai ai an on 2% Feb 3% Jan 
% Jani 2% Jan D.-.5| 29%4| 2714 29%] 1,005] 26 2 
Bunker Hill & Sullivan 2.50/______ 13 13 100 gl Feb is Feb 
pe a dag pid '27 4 pad e734 a72 4 oik 72 Feb 72 Feb 
Orders solicited on Pacific Coast St Cities Service Go com..10| a8 : . 1.15 Jan} 1.25 Feb 
ock E ce Co com..10 8 
open until 5:30 P. M. Eastern Standard Tien Pee Bone Mon Covanite River Packers_.* Pas? — | 180 oa 8 Feb 
oe Sates OW Cars =-2| au] “ash Tas] 0] “ae ee) "ME ae 
chwabacher & Co. Gurimewnenr corn =i] 68] OH Oh] 8 8 el ee 
M, New York Since General Electric Co______ | enn alkene ist near Gea 
‘embers Stock nge Hobbs Battery Co B____- M Rods Haat gy le Ee et RE ns 
111 Broadway, New York Idaho-Maryland Mines_-1|__---- edie ee Mo BB yl 
" Cortlandt 7-4150 Inter Tel é& Tel com-----*|------| a8 a8%4| | 100 8% Jan) 9% Jan 
rivate Wire to own offices in San Francisco and Los Angeles Italo Pet of. ieee peel i 195 190 205 e7ol 100 Boel 9.60 "Sem 
cone 95] 1.90 2.05) 2, 
Heer ay wl hog ealiidecenien : 436 %| a364 a36% . 30 ex rob oe = 
ee | A 3% 3% 200 3% Feb 3 Feb 
M J & M M Cons...... ~ ye 
ee San Francisco Stock Exchange Monolith Port Cem meee Sergio ye : a 10 - rep - feb 
a to Feb. 24, both ontgomery Ward & Co_* a51%| a487 1 
. ante. compiled from official sales lists eomiere Som ee os 3 me 480 “1 Jan Os roe 
, Zales - De 2 8 8 200 8 Jan 8 an 
Last |Week's Range| for | Range Since Jan. 1, 1939 Or oe gle yng ad BPE gg S50) 28 can) 08 Feb 
Oars Sale of Prices Week ’ ahu Sugar Co Ltd cap_20/-_-.-. ~~~ 21 22 68} 20% J 22 Feb 
ks Par| Price |\Low High| Shares pp High Fe pgs icetiied 20 te i a23. a23 6) 18% oa 24% Feb 
Alaska-Juneau Gold 10 914 9% lo Cor fea. * ; 7 5x3 ; Jan 8 Jan 
fs 9 Rad rp of America. __* 7 y ‘ 
some Amer Min Corp...1|______ 23e +44 io on hn 10 Jna | Riverside Cement Co A-._*}-_--- - Bee Hy 150 ri) ~ 5s ep 
Anglo Calif Nat Banke--30|"93{] 9% 9% | 500 Qe Feb] 27¢ Jan | Schumach Wall Bd com.-*)----_- of S| call 2° Jan| 8% Feb 
‘und Ine. 43 4 , referred. ---.-----.-- *)--~=- ‘ 
Atlas Imp Diesel Engine-.5|-____ ;" 7% nore Hs, Feb] 65 Jan | So Calif Edison com....25| 25% 34% 3550 1 100 3335 Jan) Ese ped 
Bank of California N A_.80} 180 | 180 183 20 177% Sel ion oe rte A sg on Se 2e]...--| 29 29 248 284 Jan] 2094 Feb 
ae ll ae OER ee Pon Re Bere area 
ssioee ag Saag 7 39 po = er Corp com....1|--...-| 48% a6% 33; 7% Jan| 8% Jan 
Dustieed c....... 20 21 i 6 Jan} 18% Jan | United Aircraft Co ri i eel aot San 
Calif-Engels Mining_.--25|_-_-_— 30e 10] 20% Jan| 21 Feb] US Pet meee | Nien eg ee | Te Ry E - 
a eae 30c} 1.000 etroleum Co_-_...-- Tin wine 75e 1 
Serra a a il Pe HSL aah fas] Yemen) doh oh) ae) i 
Preiitted .o.. 42... ~ 50 40 * 335| 16% Jan} 18 Jan | Warner B P ee pia ane To =: See oe pe. Eve = 
Carson Hil Gia Si sa) 40%] 49% 496/150 49° Jan) 50 Jan ros Pictures....5| 5%| 5% 5%! 425 65  Jant 5% Feb 
oe, = com..*} 48% 2 4 A835 247| 42% ye rraF ne *Noparvalue. aOddlotsales. 06Ex-stockdividend. 4 Deferred delivery. 
Poe of aay -*---] WE en eit “, Jan 107 Jan Sven sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
FR he OF -nnnensqoord)...---- 3% 3%| 400! 3% Jani 4% ~~ an arene 
Cat Cos G & & ist pret_id.|-----"] 10734 108*| “Bol 19834 Jan] 100° yan 
Consol Chem Ind A fe cs ae! "ial 1736 19% 513 177 ve 19% ~~ CURRENT NOTICES 
ee mvtc...l} 4%) 4% 4% 4 Jan| 4% J 
SS ono 8 ia% 4 % 12%| 1,016] 12 Jan) 14% jan | _—At the annual meeting of the Rochester Safe Deposit Associati 
Di Glo ib Praca t6 "tenes: rf et aa 05% Jan} 91 4 Jan affiliate of the New York State Safe Deposit Association, the poten 
Glorg Frutt Corp pret. 20° 29 20 160| 18% ~ 4% 7 officers were elected for the year 1939: President, Rurton H. Wedel, 
Ere ernbecher Mig Co....* 4% 2% 3% 895 3i4 Feb 4% Feb Lincoln-Alliance Bank & Trust Co., Rochester, N. Y.; Vice-President, 
— e Products Cofp-74| ooen Ot ee 550 1 ae Feb 17 Jan Jane L. Tamblyn, Lincoln-Alliance Bank & Trust Co., Rochester; Secre- 
mines 7 ole Capweil Corp.*|i7 16% 17 i = 2 Jen tary, Florence E. Lee, Central Trust Co., Rochester; Corresponding Secre- 
prreterred (ww) ---.---60 41 39 i 41 120 35% Jan| 41 web aes Janet J. Holstein, Security Trust Co., Rochester. Harriet F, Smith 
oy bh Soe 3) 7 6) 7% 313s 345 i Feb 10% Jan | ° a neon County Savings Bank, Rochester, was reelected Treasurer. 
F a ai ir inl Su ee an & Jee 33 % Jan me rd A. Sweeney, Assistant Vice-President of Lincoln-Alliance Bank 
Fo oster Keiser com 2 i Loo 14d oa. Fen oa | ~_ i rust Co., was elected a member of the Executive Committee, the other 
tals Corp eap--2 |... ois F: i 100 Mi Feb 0% Jan cme of which are Deloss M. Rose, Vice-President and Secretary, Union 
General Paint Corp com.-*|734| 7 -7%| 1,077| “6% Jan| “834 Jan Rochiiear. names con 5 aac ae leet vee 
tipped | +| 32 | 32 32 "180 eb 
Gol 28 Jan y 
Golden State Co Lid----"+ 1% & 18% 0.079 oe — a ha mS of the firm of E. V. Goerz & Co. to specialize exclusively in 
Havallan anode pea ares Gs ee. 2 176 13 4 Jan 15 Feb : e arbitrage of United States Government bonds, has been announced by 
Holly Develo nt Sas weal ta ae a i= 204 Feb dward V. Goerz, Edgar H. Farrell and R. Penfield Brown. 
— : fa do <5 Co cap. 10 a. ee 39 39 10| 39 Son Pa _ The new firm, which will have offices at 39 Broadway, New York, suc- 
tans Beothere 00 m ----10)------ oe 40e 120 40¢ Feb 50e Jan pees to the business of Farrell, Brown & Co., formed in 1934 and dissolved 
Langendort wag ie BSP Bn a Gd ‘ Feb 8% Feb | 44° today. Mr. Goerz, formerly for over 18 years an active member of the 
LeTour. (R G) Ine.271 $8 + ‘gee oii = es. ors New York Siock Exchange, originally specialized in United Svates Liberty 
Lockheed ireratt Ca P51 36%| 3 4 36%| 3398] 25% Jan| 37% Jan ae met In 1925 he became a partner in the former firm of Theodore Prince 
Magnin or Co itd——-..344|.-..--| 6 ce 100 160 bbe Jan 187 ‘aan a an east his pres to foreign bonds. He conducted a bond busi- 
ae to Sodas (= ¢ Feb er own name from 1931 until last summer when he dissolved 
M  Calcil achle=--6 iz o. . en "= yo 10844 se his firm, and later disposed of his membership in the Exchange. Mr. 
Menasco Mig Co com —-- i 4 x 4 ¥ 4 - 5.372 3% Jan 5M Jan Farrell and Mr. Brown were partners in Farrell, Brown & Co. and specialized 
x ; al Auto Fibres com ee 84 1,027 3 % Jan Ry Jan | i2 arbitraging government bonds for banks and other institutions. 
Xo Amer oa 53 % iz re i 60 ier 2034 20% iol 30% Pebl 30 - POPE a Sows Security Dealers Association announces the appointment 
N American Bin 590 9% Feb| 11% Jan m G. Schoonover of Amott, Baker & Co., Inc. as Chairman of th 
ed Filters B_.*| 5 5 5% 750| 5 Jan 5% = Committee on Real Estate Securities. P 
$ ? This committee, the announcement staves, has been quite active in 
recent years and has successfully opposed legislation in New York State 
which was not in the public interest or for the protection of investors but, 
conversely. was actually inimical to the interesus of the public anc. to over- 
the-counter brokers and dealers specializing in real estate securities. It is 
wo — proposed legisiation recently introduced at the current session 
o e New York State Senate pertaining to real estate securities. £2 
—Bear, Stearns & Co., members New York Stock E , 
“9 xchange, have 
opened a new branch office at 595 Madison Ave., New York City, under 
the joint management of Robert 8. Wormser, formerly with Fahnestock 
& Co., and Arthur Goodman, formerly with Baar, Cohen & Co. 
ey Richmond & Co., Inc., 111 Broadway, New York City, has 
prepared a memorandum on Birmingham Gas Co. analyzing the effects of the 
recently approved recapitalization plan on the company’s securities. 
ee NN 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 





























Closing bid and asked quotations, Friday, Feb. 24 
Province of Alberta— Bid , Ask \Province of Ontario— Bid , Ask 
DO. seneoas Jan 110948) 61%) 63 Boeaacevet Oct 11942) 111 /|111% 
46..-.-- Oct 11956) f58 5914 Biscneccntal Sept 156 1943) 116 (116% 
Prov of British Columbia— Oc anand May 1 1959) 12034)122 
56. wcccsee July 12 1949) 100% |101% y EE ie June 1 1962) 108 (109 
446..-.-. Oct 119 9s 44s.....- Jan 16 1965) 114/116 
Province of Manitoba— 
4s..-.-- Aug 110941} 92 94 Provipee of 
saiocquapentatlnds June 15 1954) 85%) 87 44e......Mar 21950) 110%4/111% 
sueepoet 2) 8544) 87 Bicdcossam 3% 108 jl 
Prov of New wick— 440....:-May 11961) 111%} --. 
ey" Apr 16 1960} 107 (108% 
nee Apr 16 1961| 105}4|1064||Prov of 
Province of Nova Scotia— , 66. cowccce une 16 1943) 75 79 
 paiagli 15 1962] 108%4/109%|| 6i48.----- Nov 15 1946] 75 | 79 
Diaismwnden M: 11960! 116 !117% CD Oct 1195611 77%! 79% 
Railway Bonds 
Bid , Ask Ask 
Cansdian Pacific Ry— Ry— 
4s perpetual de 80%4| 81%] 4}48.----- Sept 11946) 98%/ 99 
Gi ccascee Sept 15 1942) 103 %4|103% GB. cnncsce Dec 11954) 98%! 99% 
4e.-...-.- Dec 15 93 94 4}4s...... July 11 9244) 93% 
Bowaseces July 11944) 11234%41114% 





Dominion Government Guaranteed Bonds 





Bid | Ask Bid , Ask 
Canadian N Ry— Canadian Northern Ry— 

4}4s..---- Sept 11951) 11434'114%|| 6%s_--.. July 11 122% |123 % 
4%s....--- J 151 117% 118% 
4s.....-Feb 1 1956 1554/1163 Grand Trunk Ry— z 
4%4s...--- July 11957) 11544116 |) 4....-... Jan 1 1962) 109% /|110% 
6e.....---July 11 1154 (|115%|| Be....--. an 611962) 9934 100% 

weneee--Ott 11 119 (119% 

eecccoce Fed 11 119 1119% 














Montreal Stock Exchange 
Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range ‘or Range Since Jan. 1, 1939 
Sale of eek 
Stocks— Par| Price |Low High\ Shares Low High 

Associated Brewerles....*| 164%) 16% 16% 135} 16 Jan| 16% Jan 
Bathurst Power & Paper ae 7¢% 7 7h 500; 6% Jan 8% Jan 
Bawif (N) Grain. ....-..*|------ 1.15 1.20 300; 1.00 Jan 1.50 Jan 
Preferred _........- ido hao wis 15 15 25| 15 Jan} 15 Jap 
Bell Telephone._....-.-.- 100) 172%! 172% 173 806| 166 Jan; 173 Feb 
Braziiian Tr Lt & Power.* 8 8% 8%) 1,885 7% Jan 9% Jan 
— Col PowerCorpa. - 25 24% 25 514; 22% Jan) 25% Jan 
et 5 ai Bn! | Oh edn pal 2% 2% 50 2 Jan 2% Jan 
Building Products A (new)* 16%| 16% 16% 845) 14% Jan) 16% Feb 
Cement.......-.- 8 7% «68 838 7% Jan 9% Jan 
Dt a aia ido ------| 97% 97% 66| 95 Jan) 99 Jan 
Can North Power Corp...*}-.---- 16 16 95) 16 Jan) 16 Jap 
anada Steamship (new) _*|------ 2% 2% 150 2% Jan 2% Jan 
Preterred..........-- 50 8% 8% 8% 175 7% Jan| 10% Jan 
Canadiav Bronze........ *| 38 36% 38 50 Feb| 39 Jan 
Canadian Car & Foundry.*| 15%| 14% 15%! 1,655) 12% Jan) 18 Jan 
Preferred. _..........- 5} 32 31% 32 454 % Jan; 34 Jan 
Lan avi epee *i......| 13% 14% 750| 10% Jan) 14 Feb 
Preferred 7% ......- 100; 101 101 101 53} 101% Feb| 102% Jan 
IR ods dns mawnwes wha 20 20 5) 18 Jan} 21 Feb 
Canadian Fairbanks prtl00 en ee 102 +102 14} 102 Feb| 102 Feb 
Canadian Indus Alcohol. 2% 2 2%| 2,615 1% Jan 3% Feb 
a TR a ee 2 2 2 10 2 Jan 2% Jan 
Canadian Pacific fiy 2125 4% 4% 5 1,525 4% Jan 6% Jan 
Cockshutt Piow.........*/..---- 7 7 30 6 Jan 8% Jan 
Consol Mining & Smelting 5 55 54 55%| 2,878) 47 Jan| 61% Jan 
Crown Cork & Seal Co...*| 24 24 24 1,130} 21% Jan) 26 Jan 
Distiliers Seagrams....-.. *| 19%) 18 19% 405} 16 Jan} 20 Jan 
Dominion Bridge.......- *| 34 33% 34%! 2,050) 29 Jan| 37 Jan 
Dominion Coal pref....25)__._-- 16% 17% 286) 15 Jan| 19% Feb 
Dominion Glass - -- _ --- | ee 109% 109% 10} 108 Jan| 109 Jan 
Dominion Glass pref...100)__---- 160 160 12} 150 Jan| 160 Feb 
Dominion Stee! & Coai B25; 10% 9% 10%| 3,096 8% Jan| 12% Jan 
Dom Tar & Chemical....* 5% 5 5% 215 5 Jan 7 Jan 
Dominion Textile. ...... sg PT pe 59 59 107; 55 Jan} 60 Jan 
SEDs ndsinceons Weinkaan 147 147 5) 148 Jan} 148% Jan 
Dryden Paper.......... bd 4% 4% 4% 65 4% Jan 5% Jan 
Electrolux Corp......... RST: 12 12% 100}; 12 Feb| 15 Jan 
English Electric A_.-_-_- >» Ee 30% 30% 5| 30 Jan) 315% Jan 
English Electric B.......*|__.... 6 6 15 6 Jan 6 Jan 
Famous Players C Corp._*}_____- 18 18 3} 18 Feb} 18 Feb 
Foundation Co of Canada * ej SPE 9 9 20 9 Jan} 11% Jan 
Gatineau Power.......-- 14 13% 14 780| 11% Jan| 13% Feb 
ferred..........- ido 934%| 93% 93% 250 Jan} 91 Feb 
SEA di datidih ancien ain 3% 3% 3% 207; 2% Jan| 3% Feb 
General Steel Wares_.__- i imehin 6% 6% 365 5% Jan 8 Jan 
Genera! SteelWares prefl00|_____- 73 73 60} 66% Jan) 82 Jan 
Gurd (Charles). .......-- i 5 5% 170 54% Jan 6 Jan 
Preferred ._.........100}_.-... 108 108 10} 108 Jan} 108 Jan 
Gypsum Lime & Alabas__ 5% 5& 5%é 570 4% Jan 6% Jan 
= pen Betas Liuadens . 4% 4% 5 50 4% Jah 6 Jan 
See Se aoe 324% 29% 32% 45| 30 Jan| 32 Jan 
Hollinesr G Gold Mines....5 14%| 14% 14%| 2,387} 14 Jan} 15 Jan 
Howard Smith Paper....*| 12 11% 12 190; 10 Jan| 13 Jan 
Hudson Bay Mining_...- *| 33%) 33 33% 761; 31 Jan| 35% Jan 
Imperial Oil Ltd_..._._- *| 16%) 16% 17 3,955) 16 Jan} 17 Feb 
Imperial Tobacco of Can.5| 16%| 16% 16%! 8,190} 15% Jan) 16% Feb 
Indust Accept Corp..... ee 29% 30 1,045} 30 Jan| 31% Jan 
Inti Nickel of Canada....*| 52%4| 51 52%| 2,574 46% Jan) 56% Jan 
Intl Bronze Powders__.-_- *| 19%) 19% 19% 25; 19 Feb} 20 Jan 
Vii i puis Diditapicie 25; 25 25 25 160} 25 Feb| 26% Jan 
Internat Pet Co Ltd...-- "| 26%| 26% 26%} 1,110) 25 Jan| 27% Jan 
saaitiaiha. ladidte 100}......| 75 75 51} 74 Feb| 77 Jan 
TInt! Power pref__._.__ MOEA wkoee 41 41 10} 41 Feb; 41 Feb 
Jamaica Publis Service... *}_.____ 35% 36 50} 35% Feb) 36 Jan 
Lake of the Woods......*| 13%%| 13% 13% 80; 14 Jan| 17 Jan 
Laura a aeeihen ae tow RRR 12 12% 190} 11% Jan| 13% Jan 
Lindsay (C W)__... __. 5 Sen 5 5 45 + Jan 5 Feb 
MacKinnon Steel pref._100| 62 62 62 50} 62 Feb| 62 Feb 
-~Harris.......... *| 5% 5% 5% 390} 6& Jan| 7% Jan 
McColl-Frontenac O'l__..* 7 6% 7 385 5% Feb 7 Jan 
Montreal Cottons pref 100) 98 98 98 10} 98 Feb; 101 Jan 
Mont L H & PConsol....*| 30%| 30% 31 5,157} 29% Jan; 31 Jan 
Montreal Telegraph __ __40}__.__- 55 55 30) 55 Feb; 57 Jan 
Montreal Tramways...100) 71 71 71 50} 69% Jan; 73 Jan 

National Brew: 42 41% 42%) 1,248) 40 Jan i J 
44 225 45 Feb 




































































Montreal Stock Exchange 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low High 
National Steel Car Corp..* “ 54%| 54 56 1,259 = % Jan) 61 Jan 
Noranda Mines Ltd...-.- 804%| 79% 80%) 3,499 Jan| 81% Jan 
Ogiivie Flour Milis....-- *| 28 26% 28 205 36 Jan| 28 Jan 
Preferred.....-.----- 100) 164 164 164 39] 160 Jan| 170 Feb 
Ottawa L H & P pref__.100} 101 101 101 1) 98 Jan! 101 Feb 
Ottawa Electrie Ry ------ _, RES 8% 8% 10 8% Jan 8% Jan 
POE... ctacschiaandwail RT 42% 42% 45| 41% Feb| 42% Feb 
PUORIIG sis os tact 100) 125 125 125 1; 130 Feb; 130 Feb 
Power Corp of Canada...*| 10%) 10 10% 350; 10 Jan} 12% Jan 
Price Bros & Co Ltd....-. -*| 16 14% 16 1,157} 12% Jan) 19% Jan 
5% preferred ......- 100; 50 50 50 150} 48% Jan| 57% Jan 
uebec Power........-- 18 4 1836 582) 16 Jan} 18% Feb 
Rolland Paper pref___-_ 100) ------ 5) 98 Jar} of Jan 
Saguenay Power pref...100) 105% 10534 105% 25| 104% Jan) 105% Jan 
St Lawrence Corp.....-- * 3% 3% 606 2% Jan 4% Jan 
A preferred........-- 50; 11% 11 11% 190} 10% Jan) 15% Jan/||/ 
St Law’ce Flour Mills pf100} - -__-_- 4125 125 10} 120 Jar| 125 Feb 
St Lawrence Paper pref_100/ _.__-_- 31 31 10} 30% Jan) 42 Jan 
Shawinigan W & Power..*| 20%) 20% 21% 833; 20 Jan; 22 Jan 
Sherwin Williams of Can_*}-_____- 12 12 10} 12%-Jan| 14% Feb 
Preferred. _...--.--- STR 110 110 10} 110 Jan| 110 Feb 
Simpsons pref__--_----- ese 85 85 10} 85 Feb} 85 Feb 
Southern Canada Power...° 12 11% 12 75} 11% Janj 12 Jan 
Steel Co of Canada.....-. 73 72% 73 562| 68 Jan} 77 Jan 
PHONE, coscendcctce 35 70 6944 70 275| 68 Jan| 73% Jan 
GD NG cit mes eS 25 Feb Feb 
Tuckett Tobacco pref__ 100) -_-_ -_-- 170 170 80} 160 Jan| 170 Feb 
nited Steel Corp.....-.- ° 5% 5 5% 825 4 Jan 7 Jan 
Viau Biseuit...........- 4 Se 2% 2% 36 2% Feb 3 Jan 
OS RR ae Re wtonies 48%, 48% 18} 48% Febj 52 Jen 
Western Grocers Ltd_---_- Tae 46% 46% 2} 50 Febj| 50 Feb 
Westons Ltd_______..--- * 10%| 10% 10% 20} 11 Feb; 11 Feb 
wentons Electric A..... og PP 160 160 150} 1.60 Feb 2% Jan 
ie ig *| 170 170 170 222; 1.70 Feb 2 Jan 
Pictaned Gs 100 S 8 8% 140 7% Feb 8% Feb 
OEE s 2 a dcdpeccess 7% 7% 7% 50 7% Feb 9 Jan 
Banks— 
Canadienne......-.-.- 100} 166 165 167 11| 164% Jan| 167% Feb 
Commerce..........-- a ee 175 176 19) 172 Jan| 178 Jan 
MONEE... ctistconeves 100; 215 214 215 78| 208 Jan| 222 Jan 
Nova Scotia.........- 100} 303 303 310 15) 301 Jan| 310 Feb 
ESP RERES ee 100) 191 189446 192 117' 176 Jan’ 192 Feb 
Montreal Curb Market 
Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 
F Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Abitibi Pow & Paper on? a 1.80} 1.75 2.00} 7,785) 1.85 Feb 2% Jan 
6% cum pref........ 12%} 12 15 5,068; 13 Feb| 21% Jan 
Aluminium Ltd__.--.-.--- , Fr 123% 123\% 35; 120 Jan} 140 Jan 
Asbestos Corp Ltd.....-.. *| 102 100 02 368; 90 Jan| 112% Jan 
EES 26 25% 26% 257| 23% Jan} 28% Jan 
Bathurst Pow & Pap B-_--_*/__-_-_-- 2% 3 1,156 2% Feb 3% Jan 
Beauharnois Pow Corp...* 4 44% 4%| 7,740 3 Jan 4% Feb 
Brit Amer Oil Co Ltd....*| 22%) 22 22%! 4,413) 20% Jan) 23% Feb 
British Columbia Packers *| _ _-__-- 12 12 120; 11 Jan| 12% Jan 
Calgary Pow6% cum pf 100} _-_--_-_- 95% 95% 10| 94% Jan) 95% Feb 
Canada & Dom Sug (new)*| 28 28 28%| 1,445) 28 Jan| 28% Feb 
Canada Malting Co Ltd..*| 35%) 35 35% 90| 32% Jan) 35 Jan 
Can Nor Pow 7% em pf 100). ___-_- 110% 110% 53| 107 Jan} 112 Jan 
Canada Starch Co Ltd_ 100) __- ~~~ 6% 6 20 6% Jan 7% Feb 
Canada Vinezars Ltd__..*| 14 14. 14 26; 13 Jan 13% Jan 
Can Breweries Ltd...... *| 1.60} 1.50 1.60) 1,105) 1.30 Jan); 1.80 Jan 
PEs bes chdnenh ke cous 21% 21% 110} 19% Jan; 23 Jan 
Cndn General Electric. -_ 50) - - - - -- 2.20 2.20 25; 2.20 Feb| 2.20 Feb 
Cndn Ligat & Power Co100}_-___-- 14 14 2; 14 Jan| 14% Feb 
Cndn Power & Paper Inv— 
5% coum pref. .........%...... 44% 4% 15 4% Feb 4% Feb 
Can Vickers Ltd......-- * 7 7 7% 205 6 Jan} 10 Jan 
7.% cum pref... RE 33 33 60; 30 Jan} 41 Jan 
Cndn Westinghouse Co...*| 60 60 60 5) 60 Feb; 60 Feb 
Catelli Food Prods Ltd-._* 8 8 BG 315 6 Jan 7 Feb 
5% cum pref __. -15} 114%) 11% 12 896; 11 Jan} 12 Feb 
Claude Neon Gen Adv. .-_*/-.----- 15 15 420; 15 Jar) 15 Jan 
Commercial Alcohols_,..* 2% 1.95 2%) 11,670} 1.50 Jan 2% Feb 
Consol Paper Corp Ltd...* 5% 5 5%| 5,612 4% Jna 7% Jan 
Cub Alreraft............- 1.90; 1.60 2.00 305; 1.60 Feb 3% Jan 
Dom Ollcloth & “eg OO. Pisesenn 35 35 60; 32 Jan| 35 Feb 
as Pentel Paper A..... ° 4% 4% 4% 496 4 Jan 6 Jan 
tussles al aia tanh eon aide og PERSE 4% 4% 145 3% Jan 5 Jan 
Fairchild Alreraft Ltd...5 4% 4 4% 760 4 Jan 6 Jan 
Fleet Aircraft Ltd_..... bd 9% 9% 9% 80 x Jan| 10% Jan 
Ford Motor of Can A_...*| 21%) 21% 21%! 1,902) 20 Jan| 23% Jan 
Fraser Companies Ltd... *|------ 12 12 10; 11% Jan) 17 Jan 
Voting trust ctfs_..... * 13%] 13 13% 945} 11% Jan} 17% Jan 
Intl Utilities Corp A... -- 1, eS 8% 8% 10; 8% Jan 9 Jan 
Int! Uetllities Corp B__._- 1 55e 55e¢ 100 50e Feb| 70e Jan 
Lake St John P & P_.... RIN 16 16 27; 16 Feb| 20 Jan 
Lake Sulphite Pulp Co-___* 2 2 2 75 1% Feb 3% Jan 
MacLaren Pow & Paper..*| 13%| 13% 13% 75| 12 Jan| 15 Jan 
Massey-Har 5% cum pf 109) --_---- 42 42% 100; 40 Jan| 60% Jan 
McColl-Fron 6% em pf_100| 89 89 89 105} 81 Feb| 93 Jan 
Melchers Distillers Ltd pf*| - -- --- 6% 6% 86 6 Jan 6% Jan 
Mitchell (Robt) Co Ltd_.*| .----- 12% 13% 130} 11% Jan) 16% Jan 
Montreal Island Power-___* 1.50 1.50 1.50 2 50c Jan 1.50 Feb 
Page-Hersey Tubes Ltd_.*| 100%) 100% 103 75) 101 Jan; 104 Jan 
PowerofCan6 %em Ist pfino} ._-_-- 104 105 140} 101 Jan) 105 Jan 
6% ne p 2d pref_____- 50 45 45 45 5| 46% Jan) 47 Jan 
Sp re 7 7K 265 6% Feb 7% Jan 
Sou Can Pow 6% em pf 100 a ts de 107% 107% 75) 106 Jan} 108 Jan 
Walkerville Brewery .....*)-~---- 47 47% 570; 1.00 Jan} 1.40 Jan 
$1 cum pref._......... RE 19% 19% 100} 19% Jan) 20% Jan 
Min 
Aldermac Copper Corp. ..* 38e 37c 38¢e; 3,900} 35e¢ Jan) 50c¢ Jan 
Alexandria Gold_-......-- 1 %e %e | OOK 301 le Jan} ie Jan 
Arno Mines Ltd_--.-.--.--- ie 1%e 1%e| 1,000 le Janj ite Feb 
Arntfield Gold na l4e 14e 14¢e] 5,000 10e Jan! 16%c Feb 
Beaufor Gold. .-...-....-.1)------ 12c 13c) 2,000; 10c¢ Jan; i4ce Jan 
Bidgood-Kirk Goid______ _ Nee 26ce 26¢ 500 26¢ Feb 26e Feb 
Bobjo Mines. _---.-..----- _, RES 15e 15¢e 280} 16%ece Jan 19¢ Feb 
Bouseadillic Gold------- iuwend Se 8e} 1,000 8e Feb 10¢ Jan 
B Gold ing....5| 27%) 27 27%} 1,364) 25 Jan} 28 Jan 
Cndn Malartic Gold_....*| 1.00 96e 1.00| 1,200 96c Feb| 1.00 Jan 
Cartier-Malartic ---l! 4%ec| 4%e 5e! 2,700 4c Feb 6c Jan 



































— 


Volume 148 


Financial Chronicle 


1153 








wt 


SE 
rd 











Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Excha nge 






























































Se 











Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Centrai Cadillac Gold....1|) 18 %e 18¢ 20 \e)| 152,000 ige Jan 25c Feb | Calgary & Edmonton....*) 2.25) 2.03 2.30} 7,600 1.90 Jan| 2.80 Jan 
Ceutral Patricia Gold__-.1}_____ 2.40 2.40 5OL 2.30 Jan} 2.74 Jan | Calmont Oils..........-. 1 43c 38e 44c} 13,077 34c Jav 65c Jan 
Coniaurum Mioses- - gt 1.41 1.41 200 1.41 Feb 1.41 Feb | Canada Bread B..-..-.-- ee os a 52% 52% 51 &2% Feb) 56 Jan 
Cons Ciibougamau “Gold_1 22¢} 22e 22c 1,82 22e Jar 29c Jan | Canada Cement... .---- iatiee aa s tad 14 7% Feb 9% Jan 
Dome Mines Ltd..._...- Pee 31% 31%! 1,051) 3:% Jan) 33% Jan PRGRE onan concer Sos is 97 97% 80; 996 Feb) 98% Jan 
Duparquet Miuing Co...1) 4%c| 4e 6c} 14,000 5c 4 Jup 8c Jan | Canada Malting......-. *| 35 35 35 387} 32 Jan} 35 Feb 
East )ialartic Miuses__.--1 2.34; 2.29 2.3 2.0L 2.14 Ja 2.830 Jan | Canada Northern Power. .*° ee cael 16 16 50; 15% Feb 16% Jan 
Eldorado Gould M Ltd....1/_____- 1.80 1.90! 2,450] 1.60 Jan) 2.35 Jan | Canada Packers.__--~--- 7 66 66 45| 66 Fel| 70% Jan 
Faicunbriage Nickel _...*} ..._.. 5.05 5.05 50 5.00 Jau 5.75 Jan | Canada Permanent. .--_. iou PRIS 141% 141% 4| 140% Jan; 146 Jan 
Federal-kirkland Miniog-1 j 5e 5c} 4,006 5e Fet 5e Feb | Canada Steamships-----_. 5 A 2% 2% 138 2 Jan 2% Jan 
Francoeur Goid.......-- ° 20¢ 20e¢ 20¢ 10 20e Jan 24c Feb | Canada Wire A_.....--- es a a, 65 65 25; 58 Jat 65 Jan 
Jollette-Que__..._.--.-.-- 5yec| 4%c 6c} 7./00 4c Jar 6c Feb | Canada Wire B .....-.-.- _, 22 22 85) 17% Jan| 25 Jan 
J-M Consol Gold (New)-..}_.___- 7e 7e| 4,502 7c Feb| 10c¢ Jan | Canadian nein pref. 100 38 38 38 40| 37 Jan} 45 Jan 
Kirkland Gold Rand_-. .-- 1 7e 7e 7e| 16,666 7c Fet 9%e Jan | Canadian Breweries.....*)_..__. 1.35 1.60 625 1.30 Feb 1.80 Jan 
Kirkland Lake Gold....-. i 1.45} 1.40 1.48} 4,950) 1.20 Jan) 1.48 Feb Din nek + see oy ORR 21% 21% 30} 19% Jan} 23 Jan 
Lake Shore Mines. --....-. oy Bee: 47% 47% 585] 47 Jan| 50% Jan | Cndn Bk of Commerce. 100 LATS 174 176 27} 169% Jan| 178 Jan 
Lebel-Oro Mines------- | 5ue 54sec] 1.006 5c Fet 8c Jan | Canadian Can.......---*|_....- 3% 64 204 3% Fel 4% Jan 
Macassa Mines...-....-- l 5.40} 5.30 5.40) 1,200 4.75 Jan| 65.80 Jan | Canadian Can A.....-- 20 at 18 18% 475| 17% Jan) 18% Feb 
Melutyre-Porcuplue-_-_-.-.- 5| 55 53% 455 Ta0l.. SBM Jee. GB dem te cop eancccce enerves ° 7% 7% 7% 20 6% Jal 7% Jan 
Mchenzie Red Lake Gold! 1.22 1.20 1.22) 2,550 1.12 Jar 1.31 Jan | Can Car & Foundry-.---- . 15% 14% 15% 970 12% Jan 18 Jan 
Nebec Mines... .-..-.--- , ERT 4%e 4%c 500} 4%ec Feb 8e Jan PONE, «hh senaes ASE 31% 32 255| 29% Jan) 34% Jan 
Normetal } ining -------- * 50¢ 50e 50c 200 F0e Feb 50c Feb | Canadian Dredge -----.-- ymca 19 19 § 19 Feb| 23% Jan 
O’Brien Gold. ......---- 1} 3.00) 2.70 3.15] 10,895} 2.37 Jan| 3.35 Jan | Cudn General Electric.-50)___._- 220 220 1€} 200 Feb] 225 Jan 
Pamour-Porcupine-...-- y, ees 4.00 4.05} 1,250) 3.90 Jan} 4.80 Jan | Cndn Indus Alcohol A.-.-* 2 2 ‘ 765 2 Jan 2% Jan 
Pandora Cad....-- on 8e 8e 9c} 4,400 Se Feb) 16c Jan | Canadian Malartic.-_--_-- *| 98 4c 92¢c 98%c| 7,882 85e Jan} 1.03 Jan 
Pato Consul Gd Dredging 1|_____- 2.25 2.40} 1,400} 2.25 Jan} 2.60 Jan | Canadian Oll....-....-- * 18 18 18 95) 14 Jan} 20 Jan 
Pend-Orcielle M & Metals-_1 1.58 1.5 1.58 60 1.46 Jai 1.85 Jan PR nknw cageta 100; 112 lll 112 25) 169 Feb| 124 Jan 
eg | ee eee 1.70 1.77] 1,000} 1.45 Jan| 1.85 Feb | C P R-........-.--.-...- 2f 4% 4% 5 1,247 4% Jan 6% Jan 
Pickle Crow Gd M Ltd...1 5.30 5.10 5.30 200 4.95 Jan| 5.50 Jan | Canadian Wineries------ ne | eS 3% 3% 325 3 Jap 3% Feb 
Placer Development - --.- Bison és 14%e 14hee 500} 13 Jan} 14% Jan | Cndn Wirebound Box....*| 18 18 18 105| 18 Jan} 19 Jan 
Prem jer Gold. .-.-.---- PER 2.10 2.10 200! 2.10 Feh| 2.10 Feb | Cariboo Gold-....-.---- 1} 2.29) 2.29 2.29 150| 2.16 Feb| 2.39 Jan 
Preston-East Dome...-.- | SSeS 1.52 1.52 100} 1.35 Jan} 1.72 Jon | Carnation pref......-- SOR oe oe ais 105% 106 20} 105% Feb); 1 Feb 
TS _ ER ES | OS 55e 55¢e 30 60c Fet 60¢ Feb | Castle-Trethewey - -.-.-.--  , ER 90e 90c; 2,325 88e Jan| 1.05 Jan 
Reward Mining.........1 4c 4c} 3,000 4c Jap 6c Jan | Central Patricia........- i 2.45} 2.40 2.51) 6,327 2.24 Jan 275 Jan 
San Aatont» Gold. -- 1.47 1.49 510} 1.30 Feb} 150 Fep | Central Porcupine---_--.-- 1 10c| 8%e_ 1i1c} 14,065 6c Jan| 9%c Feb 
Shawkey Gold -____-.----- 3e 3%e| 2,500 3c Jan| 4%ec Jan | Chemical Research.--...-}}...... 50c 50c] 1,800 4U0c Feb 70c Feb 
Sherritt-Gordon x 1.07 1.11} 5,642 1.00 Jan| 1.44 Jan | Chesterville-Larder Lake.1 1.24 1.19 1.25) 14,800 1.09 Jan 1.39 Jan 
Siscoe Gold Mines iia2271 1.25} 1.17 1.29] 18,575] 1.17 Feb| 1.67 Jan | Chromium Mining ° 72c 75c) 7,050 50c Jan} 85c Feb 
Siaden Mal. ........-..- 1 59ce} 59¢e 60c| 3,400 59¢ Feb! 80c Jan 7 Cockshutt Plow. --- 7 7% 190} 5% Jan| 8% Jan 
Stadacona (new)........*| 83%e 75¢ Qe] 94,531} 47c Jan} 1.03 Feb | Coniagas._._......- 1.75 1.7F 150} 1.75 Feb) 1.95 Jan 
Sullivan Consolidated_...1|______ 84c 85e| 2,450] 8le Jan) 1.00 Jan | Conlarum Mines-----.--- ‘ 1.43 1.50} 2,754) 1.29 Jan) 1.60 Jan 
SyivaniteGoid ._-..---1}____-- 3.35 3.40 525} 3.15 Jan| 3.55 Jan | Consolidated Bakeries...*| 16 15% 16 400} 14% Jan| 16% Jan 
Teck-Hughes Gold__.---1| 4.40| 4.40 4.4f] 2,300] 4.25 Jan| 4.55 Jan | Consol Chibougamau_-.-.-.1 2le 2ic 23c] 5,500 18¢ Feb 27¢ Jan 
Thompson Cad--.--.--..-- 1 24c 22c 26c} 18,655) 20c¢ Jan 3le Feb | Cons Smelters--....-.-.-- 5} 55%| 53% 5534] 2,270] 46% Jan; 61 Jan 
Towagmac Exploration_-_1}_____- 27¢ 27¢ 15% 37¢ Jan 37c Jan | Consumers Gas......- 100} _...-. 179 181 64| 178 Jan} 182 Jan 
Waite-Amulet........-. *| 6.90! 6.55 7.00] 2,150} 6.30 Jan} 8.10 Jan | Darkwater_-_.---.--.---- RSS 54e 7c} 1,100) 5c Feb| 8%e Jan 
W068 Cas. .65- « esedsce!]....+- 10e 12¢} 10,300 10¢ Feb| 18%e Jan | Davies Petroleum-.---.--- - 42¢ 35ce 645c) 49,493 32e Jan 60c Jan 
Wright Hargrcaves_.....*| 8.60) 8.50 8.60} 1,905) 8.00 Jan| 8.75 Feb | Denison Nickel Mines...1}..-._- llwe 12¢) 4, lle Jan 16c Jan 
Distillers Seagrams. --..-- "| 20 18 20 2,985) 13% Jan “% Jan 
Oil— Dome Mines (new) -.---- Tinacacd 31% 31%! 1,300) 36% Jan rd Jan 
Anaconda Oil Co Ltd____*/_____- lle Ile} 1,006 9¢ Jan| 15%e Jan | Dominion Bank. ------ EN 203 205 13} 200 Jan Feb 
Anglo-Canadian Oll..... * 1.231 1.23..1.32 100} 1.10 Jan} 1.51 Jan | Dominion Coal pref....26)_....- 16% 17 265} 15% Feb) 17 Jan 
Caigary & Edmonton....*)____-- 2.16 2.20} 3,800} 1.98 Jan} 2.75 Jan | l’ominion Exploration .--1 a 3c 3e 500} 2%c Jan| 3c Feb 
Calmont Oi! Ltd_.._-_--- Tie 39e 40¢ 77 40ce Jan 65e Jan | Dominion Foundry. -.--- 49 47 49 191} 45 Jan| 53% Jan 
Dalhousie Oll Co. ....... ° 50c 50e 50c; 3,350 37e Feb| 75¢ Jan | Dominion Steel Coal B. “ae 10% 9% 10%) 2,665 8% Jan| 12% Jan 
Davies Petroleums Ltd-_-.-.*| ._.__- 36sec 36%e| 1, he Feb 55¢e Jan | Dominion Stores. -.-..--.-- 5% 5% 5% 150 5 Jan 6% Jap 
Home O11 Co.......-.--- *| 2.65} 2.21 2.77) 28,770} 2.00 Jan} 3.70 Jan | Dominion Tar_.-....---- | 65% 5 5% 125} 65 #£Feb| 8%e Feb 
ORGS OM, .. nrcdvananes *| 1.23] 1.11 1.23 900| 1.02 Jan} 1.72 Jan aac meee, rn nneunie ) eee Sis arte Be S ~ digs a 
Royalite Oll Co...-..---. * 40 40 40 170 35% Jan 44 Jan | East Crest Oll......---- 4%C c 4 ec Jan ec Jan 
= x East Malartic.........- 1 2.34 2.25 2.36) 28,775| 2.12 Feb! 2.80 Jan 
Eastern Steel pref_-_--- Reta «bck 108 108 6} 105 Feb; 108 Feb 
ke ae a 1.88 a 1 171 8,680 i = es = 
Seat y ’ Equitable Life. ...----- eer 6 52 an e 
Statistical Information gladly furnished on Falcoubridge.........-- *| 5.25] 5.05 56.30) 1,832} 455 Jan| 6.00 Jan 
Fanny Farmer. .-------- 1] 21%] 21% 21%] 1,205) 19 Jan| 22 Jan 
Cc AN ADI AN STOCKS Faulkenham Lake Gold. -.1 4c 4c¢ 5%e| 7,500 4c Feb| 7%e Jan 
Federal-Kirkland ..-.---- 1} 5%e| Se 6c} 11,000 5e Jan| 8%c Jan 
Fernland Gold. ......---1]--.-.-- 13c 13%c! 5,700 10e Jan 17e Feb 
M & M th Firestone Petroleum - . .25c 9c sia oie sages 7 sit he Myr] ge 
( Fleury-Bissell_......---- i Se 4 4 0 M4 e 4 e 
ara Cc ar y I I a ens *| 21%) 21% 21%) 2,082 20 Jan| 23% Jan 
Members: Toronto Stock Exchange, Montreal Curb Market, EI *| 21\4e 2le 22c| 3,100) 18¥%c Jan 25¢ Jap 
we Gati P *| 18%) 13 14 1,146 11 Jan} 14 Feb 
atineau Power..-...---- ,146 
Canada Permanent Building, 320 Bay St., TORONTO oie. ......... i100] 93%| 913% 93% 265| 88% Jan| 9334 Feb 
EE IE Se a 3% 3% 3h 345|- 2% Jan 3% Feb 
eee a satis 1 ~~" Oe - 1080 116 550 “a — 114465 eb 
Gillies Lake Gold.-...---- 1 c ° ec Jan c 
ak a Sasoute Stock Exchange Glenora..-..-----------1] 8¢] 24e 30] 3,000] 244e Jan} 316 Jan 
eb. 18 to Feb. 24, both inclusive mpiled f Eg ERS ee ic ie d ‘e' an 
’ ; » compiled from official sales lists oon Rn wm meg a ee Seba 220 22¢| 2'500| 20¢ Jan oan 
Friday ; Sales Geld Bale... ....-0-02+- 1 7e 7e _—8e| +=5,200 Je Feb| 13%c Jan 
Last |Week's Range| for | Range Since Jan. 1, 1939 | Goodfish._.....-------- Eee 2%e 2%c] 2,050} 2%¢ Feb| 3%ec Jan 
Sale | of Prices | Week Goodyear Tire. ...------ ., eaiecabate 74 «675 459| 714% Jan| 75 Jan 
Stocks Par) Price |Low Htgh| Shares Low High Preferred .......----50|_.---- os 57, ae 70 55 Jan i Jao 
Granada Mines....----- 1 12¢ Cc c A ic Jan ke Jan 
Abitibi. -..-....-------. *| 180 | 175 225 6,440} 1.75 Feb) 2% Jan] Grandoro.__..--------- *| 5yel 5u%e 54el 1,500] 4%ec Jan 7c Jan 
6% preferred.---..- 100} 124| 12 15%) 4,998) 12 Feb| 2134 Jan | Great Lakes Paper voting.*| 5 5 5% 104) 4 4Febl 7 Jan 
Acme Gas & Olj.......-- yg ee 6e 6c} 4,000 Feb| 9%e Jan Voting pref......----- MBE 12 13 253} 12 Feb] 17 ~°&# Jan 
Afton Mines Ltd-_------- | 3c = Be} 4,500 2c Feb| 3c Jan | Gunnar Gold... -------- 1) 47ce| 44¢ 47¢| 6,200} 43c Feb| 64¢e Jan 
AP Consolidated alr aol via wis 16sec 16%e| 1,100) 16%e Feb F Jan | Gypsum Lime & Alabas- -* 5% 5% «625% 380 4% Jan 6% Jan 
Aldermac Copper..--.--.- *| 38 \%e 37¢ 40e| 12,143 34c Jan) 52e Jan | Halcrow Swayze 1 2c 2%ec| 6,400) 1%¢c Feb) 3%e Jan 
Algoma Steel -....---.-- *| 10%) 10 10% 154 9% Jan| 14% Jan! Halliwell__......--.----- 19,700 
Amm Goid Mines.---.-.- 1} 12%e 12¢c 13%e}| 19,000 12c Feb; 17¢ Jan | Hamilton Theatres 100 
Anglo-Can Hold Dev....* 1.20 1.13 1.22} 14,400 1.05 Jan 1.52 Jan Preferred.........-- 10 
s 2,000} 3.00 Jan} 3.25 Feb | Harding Carpet_-------- 55 
6,500} 10%e Jan) 17%e Feb RI bo AES 25,538 
3,900 7e Febj!0%e Jan | Hargal Oils__...--.------ 10,115 
16.700 4c Jan| 6c Feb | Hediey-Mascot Mines- --1! 1 
130,300 4le Jap 72c Jan | Highwood-Sarcee 
29¢ 9:883| 250 Jan| 380 Jan | fleliitger Consolidated... 
, an a0 | Hollinger Consolidated ---.5 
Bank of Nova Scotia__.100) 30444| 304% 306 19} 300 Feb| 310 Feb | ese Tee Cn a cumenens 
Bank of Toronto... -._- sis wou 249 249 1} 239 Jan| 249 Feb | Homestead Oil...------- 
Barkers - -.-..-.-------- 4 4 4 20 4 Feb q Feb | Howey Gold___--------- 
Base Metais---.---.---- 4 ee 18¢ 19¢| 7,700 18¢ Feb 30¢ Jan | Hudson Bay Min & Sm 
—— Power A.-_...- s|------ 7 7 165) 6% Jan} 8% Jan | Huron & Erie...----- Mh vcnewe 68 a 64% Feb| 70% Jan 
k 0U 
-1 
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Beattie Gold 
Beatty Bros Ist pref. .- ‘ 

















Lapa Cadiliae.___..-- 




















* No par value. 
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Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange 
Sales | | Friday) Sales | 
Ww fon” | Week's Range| for | Range Since Jan. 1, 1939 Last | Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices | Week | | Sale of Prices | Week 
Stocks (Continued) Par) Price |Low — Shares Low ' High Stocks (Concluded) Par| Price |Low High Shares | Low High 
eer | | | 
rd (new)...--- 3} 12% 12 123 715; 11% Jan| 13% Jan | Westons..-.-....-.-.------ ae Oe Ree 11%) 581; 10% Jan) 12% Jan 
Son) ~ aban eneese _, Eee "| 5 Me ps 7,700) Jau|; 8%c Jan Preferred -.---.---- 100) 90 90 | 15; 90 Feb) 95 Feb 
Cattets GE. 20a ccceress 1) 70e| 66c 70e} 11, 550! 66¢ Feb 85c Jan | White Eagle...-....--.-.*|_..-.--| 1we 1c} 1,500 %e Feb) 1c Feb 
Little Long Lac.-------- *| 3.15} 3.05 3.25) 3,505, 2.95 Jan| 3.60 Jan | Whitewater -------- 1 ge Be} 3.500 3e Feb] 4%e Jan 
OS AE SS *| 24 | 23% 24 295| 22 Jan| 24% Jan | Wiltsey-Coghian---.---- *| 5d 5e _— 6c} 10,500 5: Fet| 8ise Jan 
PES IAEA *| 21%) 21% 21% 145} 21% Feb; 23 Jan | Winnipeg Electric A-..-.*|--.---| 160 160 10/ 1.50 Feb| 1.80 Jan 
Macasea Mines. .-------- 1) 5.35) 5.15 5.40) 5,565) 4.75 Jan) 5.90 Jan} B_.....---.---------- : jnonen | 155 155 50; 1.55 Feb) 2.00 Jan 
MacLeod Cockshutt. ---- 1} 2.60| 2.50 2.70) 10,599) 2.27 Jan) 3.20 Jn Preferred_....-.---- 100; 8%} 8 8% 125) 8 Feb} 8% Feb 
Madsen Red Lake- - - ---- ] 48c| 44%e 50c| 21,500) 39c Jan 55e Jan | Wood-Cadillac......--.-- 1 10¢} 10e¢ 12c) 5300 10c Febj 19¢e¢ Jan 
Malartic Gold. .-------- 1} 58e) 52¢  58e| 23,300) 43c Jar 64c Jan | Wright Hargreaves- --- -- *| 8.60) 8.50 8.65) 9,062) 8.00 Jan 8.75 Feb 
Manitoba & Eastern ----- * sh le 1%e| 2,000) le Feb| 1%e¢ Jan | Ymir Yankee Girl --- * ais 6e 7c! 4,300 6c Feb 9c Jan 
Mapie Leaf Milling - --- - -*| ---| 1.26 1.40) 100) yy: —_ i os 
Preferred ..-.-.-------- ok 3% 3% 10 4 ap an 
Maralgo Mines... ----- 1) ""Be| be Se} 1,000) 40 Jan} _7e Jan Toronto Stock Exchange—Curb Section 
5% 4 | : ‘ P ss 
a ~~ So pcre * “| Ps. al Hp poe oo” Jan | Feb. 18 to Feb. 24, both inclusive, compiled from official sales lists 
McColl Frontenac. ----- - * 6%| 6 6% | 151| 53$ Feb) 7 Jan Friday Bales 
Preferred_....------ 100] 884| 87344 88%! 108 ,. Feb) 93 Jan Last |Week's Range| for | Range Since Jan. 1, 1939 
MeDouzall-Segur - - --*| l4e 14e) 1,000 _t2e Jan 24c Jan Sale of Prices | Week | 
Melntyre Mines... ---- 5} 55 53% 55 1,508} 504 Jan) 55 Jan Stocks— Par| Price |Low High) Shares Low High 
McKenzie Red Lake- ---- H 1.24; 1.19 1.24) 9,350 ae - a = 
MeVittie-Graham . .----- 9¢ 9c 9%e| 2,500 © Jan 40 | Brett-Trethewey ..--_--- 1} 2%el 2%e 3c} 13,700| l&we Jan| 3%e Feb 
McWatters Gold. -.------ ? 5le 5le 53c) 5,700 49c Jan 75e Jan tenes a RS ~ CREA ge 4% 4%) 75 3s Jan He Jan 
Merland Oil. - . - -------- pe 4e — 4e|_—«1,200 4c Feb 7e J80 | Canada Vinegars _..----- Mes 12% 12%) 25} 12 Jan} 14 Jan 
Mining Corp..-.-------- *| 1.65) 1.60 1.65) 1,820) 1.60 Feb) 2.05 Jan | Canadian Marconi.------ 1} 1.00} 140 1.00) 400) 90c Jan) 1.05 Feb 
Model Oils. _ - - - --- a 35¢; 35¢ 35¢) 1,000 32e Feb 48¢ J40 | Coast Copper-_--------- BR pee: 1.90 1.90) 100! 1.80 Feb 2% Jan 
Monarch Oils - ..------ 25¢ 8e| Se 8e| 3,000 8e Jan) 12%c Jan y mcemd esa Paper_.___- . 5% 5 5% | 3,769 4% Jan 7% Jan 
Moneta-Porcupine - - - - - - 1 1.21 1.11 1.23) 20,445} 1.11 Feb) 145 Jan | Grown Dominion.------- “ eee 3M%e 3%el 200 2c Feb| 3%e Feb 
Moore Corp. ..--------- *| 38%| 37 38%! 1,014) 3544 Jap) 41 J80 | fainousie Oll_..........*| 50c| 45¢ 50c) 3,200/ 40c¢ Jan| 75¢ Jan 
eeeagensgexas cane 100) 162 | 160 165 158 Jan; 170% Jad | DeHavillandpref------100|......| 70 75 | 31| 70 Feb| 75 Feb 
Morris-Kirkland - - - - --- - 1} 18e} —:18e 154%e| 62,370) _13¢ Feb) (20¢ Jan | Dominion Bridge------- - *| 33%| 33% 34%| 423) 28 Jani 37% Jan 
Ds moinmmeatil ee 1w%e 1%e| 27,000; 1Me Feb) 24e Jan | pootniiis _._-__----__- ~) eae gs 70e 85c) 4,300) 60¢ Jan| 1.45 Jan 
National Grocers. -------*)_____ 54 5 50| 5% Feb) 6% J80 | Fraser voting trust...... *|...._| 12% 12%] 10} 124% Feb) 13% Jan 
National Sewing A - - ” ; 10 10 10; Ww Feb} 13% Jan Hamilton Bridge........ s 4 4% «4% | 75 4% Feb 6 Jen 
Nationa! Steel Car -- -- - - *| 54 53% 56 1,156) 49 Jan) 61% Jan Preferred. -.s---1001° 81 30. «32 «| 85| 30 Feb| 35 Jan 
a le ae 1 > el A... 47.008 Be eet ee San | Honey Dew pref......... . ree a 33 | 9} 10 Feb) 12 Feb 
Newbee Mines---------- 5e ¢e| 10, Humberstone-......---- _,, Se | 15 15 | 20; 13 Jan} 1 Feb 
New Golden Rose. ------ " WBeay 16%e 16%¢| 1,400} 5c Feb| 25¢ Jan | ™versvone 4s Rn, at 
Nipissing. ...----------- _ RE 1,62 1.75 445| 1.62 Feb) 1.75 Jan} yrandy__.____________- *| 13¢ 13e 13c} 1,500) 12ce Jan 17e Jan 
Noranda Mines. ----.--- *| 804%| 79 80%4| 4,004| 70% Jan) 8144 JaD | Mercury Mills pref-...100| 8 8 8 | 20) 5% Jan| 8 Feb 
Nordon Oil. . .-.-------- | ae 8e Be} = 500 Feb; 13¢ Jan | Montreal L H & P-.-.-- *| 30%| 30% 31 | 185 29% Jan] 31 Jan 
Norgold Mines... -.----- 1 5e 5e 54c| 4,500) 3%e Jan 6c Feb | Ontario silknit pref__--100|_____- iz 12 | 10| 12 Feb} 15 Jan 
NS RR ET 5 48c 48c| 1,815) 48¢ Feb) 70¢ JaD | Osisko Lake______- ia 10¢ 10¢ 10¢| 1,000 10e Jan 10¢ Feb 
North Empire... ------- 1)..---. 8.15 8.25) 200) 8.10 Jan) 8.50 Jan | pawnee-Kirkland --...-- 1] 1%e| 14%e 1%e| 8,000} le Jan) %e Jan 
North Star... ------- *|------|  75e  75e 5} 75e Feb} 1.00 Jan | pend Oreille... .-.-.---- 1] 1.55) 1.50 1.55) 2,925 1.40 Jap] 1.95 Jan 
Proferred.......-<.--- | 8%| 3% 3% 40} 3% Feb| 3% J80 | Robb-Montbray -----.-_- ARB le 1c] 10,000| %e Jan| 1%e Jan 
O’Brien Gold.....------ 1} 3.00} 2.70 3.10) 20,410} 2.40 Jan) 3-35 Jan | Rope simpson pref.---100|_____- 119 119 10} 115 jJan| 120 Feb 
Obits Ol. .nccccecssscoe 2 1.20; 1.10 1.23) 6,925 1.01 Jan 1.73 Jan Rogers-Majestic.....--- | SeapGeagy 2 2 50 2 Jan 3 Jan 
OU0 GMB 6. cnscsaas--- *| 1%c| 1%e 1%e| 3,000) 1%¢ Feb| 2c Jan] ghawinigan......_-__- aa 20% 20%) 70| 20 Jan| 22 Jan 
Omega Gold------------ 1) 39¢) 38¢ 40¢) 7,050) 36c Jan) 53¢ Jan | Temiskaming Mines. ----1 8e| 8¢ 9c] 4,200| Te Jan| 14%e Feb 
Orange Crush pref. ... --- 4, ee 64% 6% 15} 4% Jap) 6% Fed] phayers ea 4 4 10| 4 Febl 4 Feb 
SO ea iakete 43%c 49c| 3,458) 38'4ce Jan) 52i4c Jan ist preferred __ -#| 30 30 «30 | 22} 30 Feb| 30 #£Feb 
Pacalta Oils......-.----- *| 7Ke 6c 7%c| 3,000) 6c Jan) 12¢ Jan | waterloo A *| 500 50e 5c! 495 FOe Feb! 1.05 Jan 
Page-Hersey_....-.------ *| 100 100 101 65| 95 Jan} 104% Jan 
Pamour beso Spey cote ; 4.00' 3.95 4.05 yy it = a ze — 
Pandora-Cadillac..-...--- 8¢ 8e 9c y ce Jan 
Partanen-Malartic.----- 1] Go| Se | Ge} 6.000 | 52 Feb] 7Ke Feb Industrial and Public Utility Bonds 
Paulore Gold...-....---- 1 6c; 5c 6c) 52,500 ec Je c an 
comet Cos... Pe: 47%c 50c| 9,100, 4734 Feb| 6le Jan Closing bid and asked quotations, Friday, Feb. 24 
Perron Gold_...-.--...-- 1} 1.73} 1.70 1.77| 3,820) 1.45 Jan) 1.83 Feb Bid | Ask “a | Ask 
Petroleum-Cobalt - - - ---- |, yo el 3,500 we Feb Ye Jan | Abitibi P & Papctis5s81953| 58%) 5914||Manitoba Power 534s.1951; 79 sees 
Pickle Crow.......----- 1} 5.25) 5.15 5.25) 5,770) 4.70 Jan; 5.60 Jan | Alberta Pac Grain 6s..1946| 84 86 . 5s series B...... 1952} 79 Ret 
Pioneer Gold......--.--- 1| 250 | 247 263 2.45 Jan) 2.70 Jan Pr Corp 5s '73| 106 __.{|/Maple Leaf — 
Powell Rouyn..-.-.--.---.- 1} 2.02) 1.85 2.03; 7,550) 1.85 Jan| 2.45 Jan | Bell Tel Co of Can 58.1955) 10914 10914 2%(s to '38-654sto'49...| 46 47% 
Power Corp_.....-..---- _ 10% 10% 60| 10% Feb| 12% Jan |} BrownCo ist $5560..~- 1988 44 45 ||Minn & Ont Paper 68.1945) £3214] 33 
Prairie Royalties -_--.-- 25c}_..-.- 21%e 21e 700 18e Jap 24c Jan | Burns & Co 5s_...-..- 1958} 48 4914 ||Montreal Island Pr 544s °57| 104 [105% 
Se i} 2.17) 2.10 2.21) 1,900) 2.00 Jan) 2.40 Jan | Calgary Power Co 5s.-1 1024%|103 ||Montreal L H & P ($50 
Premier Metals......-.-. *| 10%! 10 10% 200; 10 Feb| 10% Feb | Canads Bread 6s..... 1941} 106 ‘aii par value) 3s..-...-. 1939] 47%) 50% 
Preston E Dome...---.-- i 1.57| 1.47 1.58' 33,200) 1.19 Jan) 1.75 Feb | Canada North Pow 58.1953) 103 [103% BES it icebamuibal 956) 10441105 
Prospectors Airways. ---- ne Sea 50c 50c) 2,300) 50c Janj 58¢ Jan | Canadian Inter Pap6s1949| 9814) 99 Ob EEE 973] 101 34|102% 
Quebee Mining... - - - - ap | peepee 54e 55e) 2,700) 54e Feb 65c Jan | Canadian Lt & Pow 5s 1949) 101 .--|/Montreal Tramway 581941) 96 | 97 
Red Crest 6c 6c 8%ec| 1,700 6c Feb 9e Jan | Canadian Vickers Co 68’ 100 {101 
28¢e 30%c| 9,700! 22¢ Jan) 33c Jan | Cedar Rapids M & P 58°53) 1131(/114 Power Corp. aim es 104%} --- 
8c 8%c| 9,800) 7%c Janjil%c Jan | Consol PapCorp—- #{| |  £4|jj 6s..-.--... Dec 1 1957] 102 aah 
20c 23c| 11,800) 18c Jan) 3le Jan ex-stock...... 1961; 47 48 Price iitothiers let be--1967 95%4| 9644 
190 191 53) 180 Jan} 191 Feb | Dom Gas & Elec 6 448.1945) 9314] 94 2nd conv deb 4s_. 93 95 
39% 40 671; 36 Jan} 44% Jan. a Paper Provincial Pap Lid Biss "47 101 eink 
86 86 15| 71 Jan} 86 ee Ce 956) 74 75 
112 120 46) 112 Feb| 120 Feb wan Saaaeea Pow 781942) 97 eas tg <A "66; 106 |106%4 
12%c 13¢| 3,900) 10%e Jan| 154%c Feb Eastern Dairies 6s_...1949| 40 42 44s series B....... | 105%} -.-- 
3 3Mé 60 3 Feb 4% Jan Fraser Co6s..._.Jan11950) 99 |100 maniness W “Pike *67| 1054 |105% 
31 31 10} 31 Feb| 32 Jan Gatineau Power 5s...1956) 10414|104%||Smith H Pa Mills 434s '51| 101 14/1022 
1.46 1.60) 27,155) 1.18 Jan 1.60 Feb Gt Lakes Pap Co lst 58°55) 8314) 8414 
14c 1l6c} 6,900) 14c Jan} 17c Jan Int Pr & Papot id 58 ‘68; 101 .--||United Grain Grow 58.1948; 90 92 
3c 3e| 4,250 3c Jan| 4%ce Jan en Oe Se United Securs Ltd 54s ’52) 60 62 
1.00 1.08} 3,950) 92e Jan} 1.08 Feb Sie liieesmasia EER 961; 8834! 89% Be «7 depen 101 ane 
1.05 1.13) 10,535) 1.00 Jan cae Se eRe issl 48 50 4-5s series A_....-- 1 66 66% 
6.00 6.25) 1,124) 625 Jan} 640 Jan Pe ne poem Pr 5s '61' 10334'104 4-58 series B_.....-. 1965| 48 48% 
2%c 2%c 36 2e Jan} 2%c Feb > 
4% «4% 145) 4% Jan 5 Feb No par value. JS Fiat price. n Nominal. 
10 10 20; 10 Feb; 12 Feb 
3% 4% 119 3 Feb 4% Feb 
83% 84 60; 82% Jan) 90 Jan CURRENT NOTICES 
"see 62e| 10:300| 63° Jan| S60. Jan 
ec} 10, c an an 
10%c 11 ec} 23,250; 6%e Jan) 13c Jan —Joseph J. Rice, who has been identified with the banking and in- 
73e ©6920) 159, 47c Feb| 1.03 Feb] vestment security business in Chicago for more than 30 years, becomes a 
3 if - : = oH con general partner of Daniel F. Rice & Co. on March 1, it was announced. 
20 25 150} 20 Feb| 25 Feb | Mr. Rice was until 1938 a partner in the investment firm of Lawrence F. 
72 73¢ Pp 363; 68 Jan H Fa Jan ; Stern & Co. in Chicago. He has been a member of the Board of Trade 
6%e 74c| 24,800! 6%c Feb ce Jan} for the past 11 years, and he is serving as a director in a number of Chicago 
oan sy ~ te Fes “ne oo corporations. Daniel F. Rice & Co. are members of the New York Stock 
lle i2e| 1,500 ide Jan| 14%c Feb | Exchange, the Chicago Board of Tradt, Winnipeg Grain Exchange, the 
3% red 160 2% Jam Suc - Merchants Exchange of St. Louis, and the Peoria Board of Trade. The 
bs an | firm maintains offices in Chicago and six other Ltinois cities. Other 
a ie ie = aie ao partners include Daniel F. Rice, Walter T. Rice, and William F. Rowley. 
54 54 5 Feb) 54 Feb —Dr. William Randolph Burgess, Vice-Chairman of the National City 
pd be -— yo a it = Bank of New York and former Vice-President of the Federal Reserve Bank 
2.00 2.00/ '650| 1.90 Jan| 2.30 Jan | °f New York, will be the guest speaker at the next luncheon meeting of the 
12% 12% 20} 12% Feb| 16% Jan | New York Financia) Advertisers, which is to be held on Wednesday, March 
i 4 br = % a = = 1, at the Lawyers Club, it was announced by Joseph Bame, President, and 
3le B1c| 2,500! 28 Jan| 40c Jan Dudley L. Parsons, Secretary of the group. 
1.30 1.38) 3,625) 1.25 Jan) 1.65 Jan —Howard G. Wade, who was associated with Banning & Co. of Chicago 
dy ody = 11% = + ta when the firm was originally organized here five years ago, has rejoined 
4% :” 325 4% Feb 5 Feb the organization, John D. Banning, President, announced. Mr. Wade 
10%e 10%e 500 10¢ Jan} 15%c Jan | has recently been angaged in advertising. He has been associated with 
4% 5%! 2,890) 4 Jan ¥ Jan | Otis & Co. and was Vice-President of Peabody, Houghteling & Co. in 
6.50 7.05 ger - 6.20 Jan) 8.25 Jan 7 
46% 47% 42 Jan| 51% Jan —G.H. Walker & Co., members New York Stock Exchange, announce 
19% 20 1 Gor 19 Jan} 20%, Jan] that Richard H. Smith Jr., formerly with Hayden, Stone & Co. for the 
anne on 7, 700 bo pre yg pan past ten years, has become associated with them in the investment de- 
bee 500 Se Feb| 8c Jan| Partment. Mr. Smith graduated from Princeton in 1927, and is well 
5c 7c| 4,100 5e Feb 1 Jan ‘ known in Wall Street. 
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= sim] Blekesime FISCAL FUND 
SS 8 Be émbecace sApr i 1966.......- 
wie eb, 1 1970-------| 975] Oesallagan Abe ag tore 2-nnon-| 117 Eig 
sJuiy 1 1975.....-... 0 sJume i 19/74.......- 
a3 ss May 1 1954_...___. 105341107 a4\s Feb Tt” \TeegRS 4 Bank Stocx Series Insurance Stock Series 
Ste her fest] AH et gn eae io. 
ar 1 1960.......-. 34 ~ ov RS. eeenducak : . 
a3 oe Jan 16 1978-----2--] 104% |105% a4 ge Mar 1 198t--22-=-- | - 
ay 1 1957........ 0 a4%e May 1 1957....-.... 
4s Nov 1 1958_....... 110%|111 %||a4%e Nov 11957.....-.. JERSEY CITY BOSTON 
a4s May 1 1959_______- 111 |112 |}a434s Mae 1 1963.------- 
a4g May 1 1977.......- 113 44}114% |}a4¥%s June 1 1965_......- 
a4s Oct 1 1980-.------ 114 |115 ||a4%s July 1 1967-------- 
site ent |---| Hate ee Nard] a [a 
8 SP 3b hee@escsccooe 8 WVec 1 19/9...-...- 
Sei tae Erde 1 New York Bank Stocks 
Par, Bid , Ask Par, Bid | Ask 
2 ape vole sons on ries tree Fg “ar Sax| 20 
gf atio eg arta 12%| 24%] 26 
New York State Bonds Bensonhurst National 60] 75 |100 National Satety Bank. 134 in| 13% IH 
Bid) Ak Bid) Ask | Commercial Nationai--100| 16. “|ue7 “|| Peoples Netionel---~~- a7 | BA 
me i a innate 
I oe i es 02.15 fless 1||World War Bonus— Fifth Avenue..__.____ 100] 710 |750 Pubsie National Mt URE. 25 50% $o% 
Feeet x titscerann a -| 52.20 jless 1 MT gh ds ry 61.50) ---- Vist Nettonel of HY. 1675 |1715 ||Sterling Nat Bank & Tr 25| 22 | 24 
5e Jan & Mar 1964 to ‘71| 02.35 | ....|| 4s Mar & Sept 1958 to 67| 135%4| ---- nts Bank.....- 100] 97 |103 |/Trade Bank......... 12%] 15 | 18 
Highway Imp 434s Sept 63| 143 | _---||Canal Imp 4s J&J "60 to '67| 13534| ---- 
Canal Imp 4s Jan 1964_.| 143 | __--||Barge CT 4s Jan 42 &°46_| 113 | -.-- 
Can & High Imp 4s 1965| 14034| ___-||Barge C T 4s Jan11945-| 116 | ---- 
NEW YORK BANK, TRUST CO. 
Port of New York Authority Bonds and INSURANCE STOCKS 
Bid | Ask Bid | Ask 
Port of New York— Holiand Tunnel 44s ser E 
Gen & ref 48 Mar 1 sors. 107 ¥4/108}4|| 1989-1941....--.-- MéS|00.25 tol0.90% Laird, Bissell & Meeds 
Gen & re ser s" 942-1960......... 
Gen & ref 3d ser 334s '76| 104 |105 120 <a York -  - Tel. BArclay 7-3500 
Gen & ref 4th ser 38 1976| 991<4|10034||Inland Terminal 434s ser D ILMINGTON — PHILADELPHIA 
Gen & ref 3%s_._.- 1977| 10134|102%4'] 1939-1941_....-_.- M&S|0.50 to| 1.30% Bell System Teletype N Y-1-1248 and 1-1249 
George Washington, Bridge ee 1942-1960_.-----.- M&S] 110 {111 
436s ser B 1 3 
New York Trust Companies 
| United States Insular Bonds Nar om 7 ae 
Bank of New York...-100 372 382 SL Ee eRe 100] 200 /215 
Bid , Ask Bid | Ask | Bankers .............. 51%| 53% (||Guaranty............ 100} 254 |259 
U8 Panama 3s June 11961) 123 [125 Bronx County........-.- 5 CMs on enchoccewan 1 10 ll 
DORGNIS acccsccccucd 1 77 82 Kings County........ 100}1500 {155 
Govt of Puerto Rico— ahahaha tint gies 30 
4%e July 1952_...--_-- 117 {119 | Central Hanover_._.._- 91 | 94 
5s July 1948 opt 1243.) 112 j114 Geemionl Bank & Tres}. 18 s o Manufacturers......... 39%) 41% 
ton Trust.........-50} 54 | 60 || Preferred.........-.. 20| 52%4| 54 
U S conversion 3s 1946...-{ 110 {112 Colonial Trust........- 8%4| 104!| New York............. 25 95 on” 
Conversion 38 1947..-_. 109 34'11134 | Continental Bank & Tr.10| 13%| 14% 
Corn Exch Bk & Tr-...20| 53%| 54%||Title Guarantee & Tr...20| 5%) 6% 
Federal Land Bank Bonds I siesidilininiil 1334' 14%!! United States-...-----100'1570 |1629 
Bid | Ask Bid | Ask 
3s 1955 opt 1945...... &3| 105%|106  ||3348 1955 opt 1945...M&N| 107. |107% Insurance Companies 
3s 1956 opt 1946___.._ J&J| 105%4|106 ||48 1946 opt 1944_..--- J&J} 111% |112 
3s 1956 opt 1946___-- M&N] 105%|106 Ask Par, Bid | Ask 
| 112 ||Home Fire Security ..... 10 1%) 2% 
48 %4/|Ho Fire........ 18 19% 
30M ||Ins Coot North Amer...10| 65 | 66% 
76% er een eee X ~~, 38%4| 41% 
24 ||Knickerbocker.......... 10%| 11% 
26% Lineoie Bee i OES ARS : 2 2% 
84||Maryland Casualty -.-.-_- 3%| 4% 
15 Mass Bonding & laa.2i3 4 59 | 61% 
4134)|Merch Fire Assurcom....5| 46 | 49% 
28 4 ||Merch & Mfrs Fire New'k5| 934| 10% 
yds Merchants (Providence) . .5 3M) 5 
Central Illinois 5s N 
Chicago 438 and 68------ 75 | 5%||Oregon-Washington 5s-.-.| 748 OO sen it~ cae, Hho Pg 
Dallas 98 ||National Liberty.....-.- 2} 7%| 8% 
National Union Fire...-20| 117  |121 
22%||New Amsterdam — 13%) 14% 
27 +||New Brunswick........ 31%) 33 
234\|\New Hampshire Fire 210 45%| 47% 
27 %4|| New York Fire.......-.- 5 7 18% 
364 || Northern........... 12.50} 9414) 97% 
2%||North River.....---- 2.50| 26%| 27% 
51%|| Northwestern National.25) 125 /|129 
8 14|| Pacific Fire...-.......- 113 {116 
43  |\Phoenix....-..--.--... 10} 77 | 81 
126 4||Preferred Accident.....- 5} 19%) 21% 
6034 Sretihunes Wadienion 10} 33%| 35% 
10% Corp (N ot , 9 10% 
314 || Republic (Texas) ....... 25%) 27% 
Revere (Paul) Fire..--- 10 2334) 25 
43%\|Rhode Island.......---. 6| 3%) 5 
24 ||Rossia.......---------- 4%| 5% 
27 ||St Paui Fire & 77725) 223 
45%4||Seaboard Fire & Marine..5| 5%| 7% 
13% Surety....... 10} 2734] 2934 
25% New Haven....10} 30 32 
71 ||Springfield Fire & Mar_.25| 117 {120 
2634||Stuyvesant..........._. 4% 
10%4|/Sun Life Assurance....100) 430 
2414 ||Travelers.......--.-- 462 
| 31% U 8 Fidelity & Guar Co.-3 21% 53% 
Lincoln. .-------- a iw} 3h 4+ ~ | “| Bartford Fire..........10| 76%4| 79%4||U 8 Fire..... alcmameael 
" 564 ||U 8 Guarantee......... 10 + 62 
33 |'Westehester Fire....- 2.50' 33 | 35 
Federal Intermediate Credit Bank Debentures M 
Bid) Ask y | Bid) Ask Surety Guaranteed ortgage Bonds and Debentures 
Ill 7% aue Mar 16 ee 1% due....-Sept 15 1939)> .30% Ba | 4& ant 
-<<---" oe ‘° once “ ° -—- ’ 
1% & 154% due Apr 15°39) 25%| ---|]1% due_...-Ocs. 16 1980) 35%] --. | Arundel Bond Corp ose 88) 87 | ---- [ee ie aa 
1% due...---May 15 19301) 25%) ---ll1 2 Gue-----"yeu 1 19891p.35%| Iz. | Associated Mtge Cos Inc— “== 
1% due..-.-.- une ---||1% due....-. P aight 
tof Gue-777ZSuly 18 1930/0 28%] 222/19 % due_..--sam. 2 1940/0 36%| --. | Dedenture 3-6s...-1963/ 5514) 5714 
1% due--- -- Aug _15 1939" 30%! __--- Cont'l Inv Bd Corp 2-52'53| 8734| -.-- eid 
; ee hones Cae gle Toots 56 
an Francisco Banks OS aati w----1945] 54 | -.-- 51% 
Chicago & S Interstate Deb Corp 2-68'55| 4934| ...- 
Par; Bid | Ask Par; Bid | Ask Se a Se 57 
American National Bank Harris Trust & Savings.1 294 {304 | Ince 2-6s....-.-..---- 1953} 90 Wise 2d 
eS Sa e 204 |212 ||Northern Trust Co..--1 519 |532 
Continental Illinois N: Nat Bondholders part ctfs ence 
Bank & Trust....33 S13 71%| 73%|| SAN FRANCISCO— Central alts - 
First National_.....-- 217 |222 ||BkotAmerNT&SA12%| 34%| 36% eS oo--- --- es ---- 
Nat Cons Bd Corp 2-58 °53| “ 88%] ...- se 
For footnotes see page 1157. Nat Deben Corp .1953' §2 55 
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120 Broadway 
NEW YORK 


Members New York Stock Exchange 


Tel. RE ctor 
2 -6600 


| Guaranteed Railroad Stocks 
Joseph Walker § Sons 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
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PUBLIC UTILITY STOCKS 


Bishop Reilly & Co. 


Incorporated 


64 WALL STREET, NEW YORK 


Hanover 2-3888 


Bell Teletype: N. Y. 1-1043 


Direct wire to Fuller, Cruttenden & Co., Chicago 


Dtotdend 
Pariin Doliars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ....--.--.---- 100 6.00 68% 72 
Albany & Susquehanna (Delaware & Hudson) -.--.~.-- 100} 10.50 118%} 123% 
Allegheny & Western (Buff Roch & Pitts)...--.---- 100 6.00 55 60 
Beech Creek (New York Central)......-.---------- 50 2.00 27% 29% 
Boston & Albany (New York Central).....--..--- 100 8.75 8014 83 
Boston & Providence (New Haven) -......-.------- = 8.50 15 20 
Canada Southern (New York Central)... .-------- 2.85 44% 48 
Carolina Clinchfield & Ohio com (L & N-A C i577--100 5.00 82% 85% 
Cleve Cinn Chicago & St Louis pref (N Y vanes 5.00 67 71% 
Cleveland & Pittsburgh (Pennsylvania)..-.--.-.--.- 3.50 76% 79% 
Betterment stock... ccc wccctccccccccccccscs 30 2.00 46 
Delaware (Pennsylvania) _.........--..----------- 25 2.00 44% 47% 
Fort Wayne & Jackson pref (N Y Central).....-.- 100 5.50 55% 59% 
Georgia RR & Banking (L & N-A C L)..-..--..----- 100 9.00 154%} 158 
Lackawanna RR of N J (Del Lack & Western)-..-.-.. 100 4.00 47 49% 
Michigan Central (New York Central).......--.-- 100} 560.00 650 800 
Morris & Essex (Del Lack & Western).....-..-. 3.875 33% 35% 
New York Lackawanna & Western (D L & W).. 5.00 57% 59% 
Northern Central (Pennsylvania)-.........--..- 4.00 % 87% 
Oswego & Syracuse (Del Lack & Western).......-.-- 4.50 37% 42 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) 1.50 43 45 
PURINE 6 ccdiccssccccenadassvetistecciaqubsast 50 3.00 80 sedis 
Pittsburgh Fort Wayne & Chicago (Penn.) ony ----2ae 7.00 173 176% 
Pgb Yeto & Ashtabula pref (Penn) .......-.......- 100} .... 144 sicalin 
Rensselaer & Saratoga (Delaware & Hudson) -- cosese 100 6.82 66 69% 
St Louts Bridge ist pref (Terminal RR)-......-..--- 100 6.00 129 Wihae 
Second IONE weerecccapsveuminesbudansons 100 3.00 65 piakgnue 
Tunnel RR St Louis (Termina! RR)__........-.-- 100 6.00 128 Maks 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 240%) 244% 
Utica Chenango & Susquebanna (D L & W)..-.--.-- 6.00 52 55% 
Valley (Delaware Lackawanna & Western)....-.-.- 5.00 60 65 
mee mae Shreveport & Pacific (Illinois Geiiald=--100 a= 7 on 
wana RR of N J (Del Lack & Western) ......-..--- 0 3.50 26% 29 
West Jersey & (Penn-Reading).....-.....- 50 3.00 55% 59 
DEALERS 

















Public Utility Stocks 
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Par, Bid | Ask “ Bid , Ask 
Alabama Power $7 pref..*| 893{| 91 ||Mississippi P & 79%! 81% 
Arkansas Pr & Lt 7% pref *|} 8714) 891<4||Miss Riv Pow 114% 116 
Associated Gas & Missouri Kan Pipe 54) 6% 
Original preferred .....* 2%! 334||Monongahela 
$6.50 preferred....... * 5 6 Pub Serv 7% a fee 25%4| 27 
Bias a eninemanitiite * 5 6%'|Mountain States Power— 
Atlantic City E1 6% pref.*) 117 sal 35%| 37% 
Birmingham Elec $7 pref.*| 81}4| 8334||Nassau & Suf Ltg 7% pf 1 12%] 14% 
Buffalo N Nebraska Pow 7% pref_100) 109% 112 
$1.60 preferred .._._. 21%) 2214||Newark Consol Gas__..100} 143% 147 
Carolina Pr & Lt $7 pref..*| 90 92 New Eng G & E5%% pt-_ 23 24 
ia denecbaili 84 86 New Eng Pub Serv 
Central Maine Power— $7 prior lien 38 39 
7% preferred ....... 934) 95 New Ori Pub Serv $7 pft..*| 100 /101% 
$6 preferred ........ 834) 85 New York Power & Light— 
Cent Pr & Lt 7% pref..100} 92 93% $6 cum 101% 103% 
Consol Elec & Gas $6 pref * 4%) 6 7% cum preferred . 107% 109% 
Consol Traction (N J).100} 50 | 54 'IN American Co5%% pt50| 52%) 52% 
Consumers Power $5 pref*| 10114|1C2%4||Northern states Power— 
Continental Gas & El— (Del) 7% pret 68 70 
7% preferred ....... 86 87% (Minn) 5% pref 106% 107% 
D 10234 103% 
ee et nhs wakes 109 2s 
Derby Otto Pow rey fe F pref._..100} 112 {113% 
Essex H Gas 208 oun Pub Serv 6 100 4|161 34 
Federal Water Serv Corp— 7% 108% 110% 
preferred 28%| 294% ||\Okla G & E7 108% 110% 
$6.50 cum preferred...*| 29%} 30'<||Pacific Pr & Lt 81 84 
preferred 30%] 3134||Penn Pow & Lt $7 10234|104 
Hudson County Gas_..100} 208 ---j/Queens Borough G & E— 
Idaho Power— 6% 23 | 25 
preferred ......... 10734|110 ||}Republic Natural Gas... .1 3u%i 4% 
7% preferred .....-- 111%4|114 ||Rochester Gas & 

a eee | eng Maem 20% a 994/101 
terstate Power ‘ Stout City G & E 87 pt loo 94 96 
Jamaica Water Supply— So Calif % 

54%) 56%i| 6 series B 2854! 2954 
Jer tP& L7% pt..100} 97 99 |!Tenn Elec Pow 6% pf.100} 93%/ 95 
Kings Co Lig 7% pret.100| 08 °| 72 ‘lr oo use 
‘exas Pow & Lt 7% pt. 100 /101 
Long Island Ltg 6% pr.100{ 25 | 26'<||Toledo Edison 7 3 108 110 
7% preferred ....... 100} 29 | 3044//Union Elec Co of Mo— 
5% conv partic pref 31 | 3234||United Gas & El (Conn)- ccs og 
of nD 
Memphis Pr & Lt $7 pret.*| 9414] 96 (Conniool 82%! 85 
Power $6 pref *| 8134) 8434|/Utah Pow & Lt $7 pref__- 57%| 58% 
cobeRnbhe 8¢ RS ae 143 ae 
Sugar Stocks 
Par, Bid than =| Par, Bid he Ask 
Cupan Atlantic Sugar..7 Savannah m._. 
were a 3 Sug Ref co: -1 31%: “ 
Preferred ...........- 13 143%41| West Indies Sugar Corp. .1 3Ml 4% 


Railroad Bonds 





































































Bta Asked 

Akron Canton and Youngstown 5}4s ........-----.....- ea 

Athantic Cents LIR0 Bide cntitinedcnbdcsbabdotsasenees 98/4 

Dalttmors & Obie 4366 in db cnvistbbuvadatinsdocdosndsad 51 

Batten & AMONG 4166necccvedncddsbtnnsowesesnsbennin 73% 

nemee & 266000 06. cctieocucitiicctsgbimissoreccttiiindnns 32 
Cambria he COE FB ik ities dckbicksnbeceigebenedin 99% 

Chicago Indiana & Southern 4s... ... 72 

Chicago St. Louis & New Orleans 5s. 79 

Chicago Stock Yards 58. ............ ps ose 

Cleveland Terminal & Valley 4s AE OE EEE EPR ek 47% 

Connecting Railway of Philadelphia 4s ogee 

Duluth Missabe & Lron Range Ist 344s_.....-......---- 1962} 105% 106 

DiastGs GOES 66... wcacntctnesnermindoowibadnne 1945; 68 too iis 

Illinois Central— 

Louisville Div. & Terminal 3}4s............-.-....... 1953} 62 66 
Indiens Tinea & 1608 Ge « cocccectnctonintbnimnetiina 1950} 69 a‘ 
Kenses Oklahoma & Gell 66. 2. cwcnccccddacadipercoctess 1978} 91 93% 
Memphis Union Station 56... . . 2. .22---22-20e een e enone 1959} 119 i 6 
Mew Leeden Mortal Gia oo on ccc coccéocecwtbdudaseee 1940; 99 9 
Mow Yor® & Hartem B466., 26.ncccdcadocssnccagecsacsente 2000 105 
New York Philadelphia & Norfolk 4s ¥5% 
Norwich & Worcester 4348. . .. .. . --.22-2----222020---0-e Se 
Pennsylvania & New York Canal 5s................-... 72 
Philadelphia & Reading Terminal 58............-.-....-. 105 
Pittsburgh Bessemer & Lake Erie 56.........-. pages 
Portiand Terminal 48. ..--.------.- 85% 
Providence & Worcester 48......-... Meiret on 
Terre Haute & Pecoria 58......-..- saci 
Toledo Peoria & Western 48. ........-...-.------------ "6 
Toledo Termaiaal 4566 «noo sccnndwecantisoecaecctiscenccestt 107% 
Toronto Hamilton & Buffalo 4s... ...-...-.---2-2- 2k 946 cuca 
United New Jersey Railroad & Canal 3}gs............... 1951) 105 canbe 
Vermant Vallee SiG. 4.6< nc nccnvochonscvttibipdubtbnbites 1940; 60 inte coe 
Washingt» County Ry 3}4s..-..........--..-.------<- 1954) 37% 39 
West Virginia & Pittsburgh 46. ..........-.........-.... 1990—«53 55 

Railroad Equipment Bonds 
Bta Ask Bta Ask 
Atlantic Coast Line 444s..| 62.10) 1.50!| Vew Orl Tex & Mex 4}4s._| 0100) 300 
Baltimore & Ohio 4}48....| 6475) 400 “— York Central 4}44s...| 6275) 200 
ce eenceukeesktnas 6475) 400)) 6e..-.................| bi S| 61:00 
ees & Maine 4}8....| 0525) 42 ||N Y Chic& St L 4348_....| 24 50) 3 50 
i a a ae es 65 25, 425 Sap peep Sn Ngo pee ee 4 °O| 350 
340 Deol 1936-1944...| 6525) 42 oh Spdnabecewastetissins  F - rt -4 
Lisihillek elit tn silt ores hacia 65 25 4 
aa ee National 4}4s..| 0270) 2.00|| Northern Pacific 444s... | 922 1.50 
MTG Nie Ste See it aS 62 70) 2.00 eens ee 4s....| 91509) 100 
oni Pacific 4448....| 6260) 2.00)) 6@........---2 2 Jk 61.50; 100 
Cent RR New Jersey 444s.| 0510) 4.2 y porte 
Chesapeake & Ohio— Jan & y 1937-46; 260) 2.00 
PS REAR Se ge 6220) 15)|| 2%s series G non call 
aa eed 61.25) O05 Dee 1 1937-50} 62 5%; 2.00 
Chicago & Nor West 434s | 475) 42 || Pere Marquette 444s_~.-.-- 6300; 2.50 
PE, BLAIS ETS 04.75, 42 || Reading Co 4}gs._.......| 9260) 2.00 
Chic Milw & St Paul 444s}; £575) 500 Nitin tise inn abieainws b2 60) 2.00 
Sa ee eR a ae ’5 75, 600 deme Sen Fas G.<.-- 97 | 100 
Cileee R Sa Paden {85 eee cabbidawetianons 98 lol 
’ ctfs Dias 91 93 «||3t Louis Southwestern 5s..| 94 50) 3 75 
SPONSE SSE RE »450| 3 75 
4 00 southers Pe cifie 4448_..-- 6275; 200 
4.00 i c:iatiiinidsebasils mniinanie- hiaiinine « 175) 100 
4.00||S3outhern Ry 43s_...---- 62:00; 200 
i, |) 6 BR aoe 6200) 100 
1w 2.24 
1.C0 2.25 
1.00 1 00 
[ilinois Central 444s------ 63 00} 2.00 0.50 
Internat Great Nor 4448_-.| 5425) 3.00 1.00 
Long Island 44s...-.-..-.-. 63.50) 2.50 jaan 
pith nc ndepbeanbe 63.50| 2.50 ‘aie ale 
ere Central 5s........ 6450} 3.50 dbeo 
RRA RANT 04 50) 3.50 eine 
sehgeeal Pacific 4448...-- 63 50! 2.50 125 
dined pommel meae 63 50) 2.50 400 
400 
Public Utility Bonds 
Bid Ask Bid , Ask 
Amer Gas & Power 3-58 53) 42%) 43%||[daho Power 3%{s__..1967|y --..|  .. 
Amer Utility Serv 68.1964 784 || Indianapolis Pow & Lt— 
Appalachian Elec Power— eer ip 3%s...-- 1 108% |108% 

lst mtge 4s......-.. 1964\y ..--| -._||Inland 348.1938) (54%) 56% 

8 f debenture 4448..194s|y ....; -..||Kan City Pub Serv 48,1957| 26 27 
Associated Electric 58.1961; 5614) 57 Kan Pow & Lt Ist 4448 65) 109% |110% 
Assoc Gas & Elec Co Lehigh Valley Transit 58°60) 48'4| 4944 

Income deb 3448...1975| 27%| 28 Lexington Water Pow 58°68; 80 81% 

Income deb 3%s...1975| 28'4| 28%4||Lone Star Gas 3448 ..1953| 107%4/108 

Income deb 48....-. 1975; 3044; 31 Mich Consol Gas 4s 1963..; 93 98 

Income deb 4448...197*| 33%| 34%4|| Missouri Pr & Lt 3%{s_ 1966! 10944/107 

Conv deb 4s8_...... 973| 54%! --__|| Mtn States Pow Ist 6s.193-| 98 99% 

Conv deb 434s....1973| 56%) 57%//N: Elec 34s '66| 10 '%|109% 

Conv deb 5s. .....- 69%' 61% \IN Y, Ss le ado 65%) 67% 

Conv deb 54s. -.--- 1973} 67 | 68}4||N Y State Elec & Gas Corp 

8s without warrants.1940; 92 94 -------.---1965| 97%) 98% 
Assoc Gas & North American Co— 

Cons ref deb 4448..1955| 29 | 31%4/|/ 344s-------..----- 1949) 103%/103% 

Sink fund ine 4s...198%|} 26 pit 3 | eee 1954} 102 (102% 

Sink fund ine 444s..1983) 28 eh. A dain adiliemaet 1959} 10334|103% 

Sink fund ine 5s....1983) 30 ~..|| North Boston ‘s— 

Sink fund ine 54s..1983| 32 pee: notes 344s_.1947) 106%/|106% 

Sink fund inc 4-5s..1986| 26 ...||Ohbio Power 334s 1968....-. 105% |106% 

S f ine 444s-5}4s...1986) 28 | 3044||Vhio Pub Service 4s_.1962/ 1074|107% 

Sink fund inc 5-68..1986| 3044; 33 ||Old Dominion par 5e..1951| 6734| 68% 

8S f inc 64s-6}48s...1986| 3144) 35 
Blackstone Valley Peoples Light & Power— 

& Electric 344s....1968) 108/109 % ist 3-Gs_.....- 80%) 81% 
Cent ark Pub Serv 58.194-| 94 95 ||Portland Elec Power 6<°50| f20%4| 21% 
Central G & E 54s...1946| 77%| 78%||Public Serv 

Ist lien coll 82% lst & ref 56.......- 146%| --.. 
Central [lilinois Pu' ist & ref 8s_.......2037| 213 4/216 

ist mtge 3%{s_.....1968| 100 |100%|| Ist mtge 334s_.....1968| 110% |111% 
Cent Maine Pr 4s ser G 60) 107%4/|1084|| Pub Serv of ni— 

Central Public Utility— Ist mtge 3 }4s......1968) 106% /107% 

Income 5348 with stk "52| f1%| 23¢||Pub Util Cons 534s...194%| 8134) 83 
Cities Service deb 56..1963| 72%| 73%4||Republiic Service coll 56°51) 71 73 
Commonwealth Edison— St Joseph Ry Lt Heat & Pow 

344s.....-.--1958-1939) 11034|110%|| 436s.--.-.-.--.-.--- 1947) 10344/105% 
Cons Cities Lt Pow & Trac San Antonio Pub Serv— 

5a. 1962; 96%4| 98 ist mtge 4s........ 105% |105% 
Consol E & G 6s A...1962| 4644) 47}4||Sloux City G & E 4s..1966) 1024/1034 

6s series B........ 47 48 ||Sou Cities Util 5s A--2000) 46 | 47 

Tel Bond & Share 58..1958| 70%) 71% 

Coll ine 6s Gyr ee 5044) 52 || Texas Public Serv 56..1961| 90%4| 92 
Cumberi’d Co P&L 3348'66| 105%4|106 4 || Toledo Edison 3}48._.1968| 106%|107% 
Dallas Pow & Lt 3 1967; 10934) ~.-.||Utiea Gas & El Co 58.1957; 124 dake 
Dallas Ry & ~1951| 643%4| 66%4||Western Pub Serv 534s 60) 88 90 
Federated Util 5448...1957| 7334) 74\4||Wisconsin G & E 334s. 1966| 10814/109 
Havana Elec Ry --1962} 138%4| ~...||Wis Mich Pow 3%{s__1961| 108 thie 
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Quotations on Over-the-Counter Securities—Friday Feb. 24—Continued 











WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 







































































Real Estate Bonds and Title Co. Mortgage Certificates 










































































tm rust Iss Bid | Ask Bid Ask 
Inves ent T t ues Rittenhouse Plaza hits) [Syracuse Hotel (Syracuse) 
GOODBODY & CO _ mig beg Umlocse a -— 
. Roxy a 
Members N. Y. Stock Exchange and other Princtpat Stock and Commodtty Exchanges ist mntge do........ snes Clin Henke hap > y ~~ “Ween ae ex 
Main Office Jersey City Office Savoy Plaza Corp— Trinity Bldgs Corp— 
New York City Tel, Journal Sq. 2-400 nn SR oe....1900) 98 | SAE BS SIA ee ie 
~ . rp— ‘ar ve Bl st 4s 1 
Tel REctor 2-5485 Teletype JCY 1518 lst 3-5%4s (w-s)__..1956] 20%) 22% dg 
Private Wire System Connecting Branch Offices in leading Cities 60 Park Place (Newark)— Walbridge Bidg (Buffalo)— 
gl. re 1000 4130 GAME Dh ciccccccatecuan 1950} 17 | ... 
OMe with stock. ..1950] 36 | 86%il let dige wee 1051] 17361 1036 
8 stock.... 8 8. WBescccoce 
Investing Companies 616 Madison A Westinghouse Bldg— 
Par, Bid , Ask Par, Bid | Ask 3s with stock... _.- 1957) 30%' 3314! ist mtge 4a_....--- 1948' 71%! _.. 
Adminis’d Fund 2nd Inc. * \ . 
Affiliated Fund Inc_..1i 
*Amerex Holding p..* 
| eee Gen Bavtties Ine 350 
ac 
‘Am Insurance Stock Corp* Foreign Stocks, Bonds and Coupons 
Assoc. Stand Oil Shares. .2 
ae ae ae Cae Inactive Exchanges 
stry Share s..10| 3. Series 8-4 ; : 
Boston te nes 17.26 aaron Send, Ine...10¢ is Py 
British pe Invest A... . .32 |Mass Investors Trust .-...1 d d 
Broad 8s invest Co iné.-6) 25,34] 27:10)| Mutual Invest Fund.--“ig) 11.50) 12.57 BRAUNL & CO., INC. 
Canadian Inv Fund Ltd.-1| 4.00) 4. a Nation Wide Securities— 62 William St., N. Y. Tel. HAnover 2-5422 
Century Shares Trust...*)| 23.18! 24.93] Common..........-. 250, 3.53] .... 
vant iccem-"1| 3:57| ‘bon (National Tanemeae Corbi] 535] 6.23 
Commonweal seme, ‘ .88 |Na * = 
° 7%4| “8% |New England Fund....-1| 13.12| 14.14 Foreign Unlisted Dollar Bonds 
Corporate Trust Shares..1| 2.41] ____ |N Y Stocks Inc— 
esata gga 2.31| _...| Agriculture.......---. 7.85| 8.49 
Accumulative series...1) 2.31] ___. Automobile.......-..- 5.45} 5.91 Bia | Am 
Series AA mod_.....- Sl SIM. ic.) Meicdidbsesccees 10-87] 11.74 | 4 saase 79 i ieee sscel 95 | 
Series ACC mod.. ---1| 2.79' ____| Bank stock...-.---.-- 7.97| 8.62 | Anmale 7s 60 Housing & Reel imp ie 46] si9 | <-- 
& Forstet com...10 25%, 2714 | Building suppiies...... 8.19} 8.86 tiog Hungarian Cent Mut 7s '37| 7 — 
°8% preferred ------ 15 | ---.|] Electrical equipment...) 7 96) 5.61 | poax of Colombia 7%- 1947 Hungarian Itai Bk 78 '32| 77 | _.. 
Crum & Forster insurance) g#={| || Insurance stock ......-. 9.54) 10.31 7s Hungarian Discount & Ex- 
B share...10} 31 33 Machinery .....-.----- 8.42) 9.11 anauilla 2°35-40-4 change Bank 7s....1936| 7 pre 
OP Seapanes --.--- * wee eae MED -cnencnnencee er aor Bavaria 6 se to 
Cum Trust Shares.°) 4.83) -...// Olig...----~-~-----=-- ; : J via 5s funding.1956| f52 | 53 
Railroad equipment..-.| 8.12| 8.78 ae eS ‘ioe 2 4 
Delaware Fund. .......-- 16.48] 17.82|| Steel......-.--------- 8.59| 9.29 main yes 
SS pee ee ee 22eMona to mar ana] oo | 
eco - tion o Amer ir o oA dwee , i eee See a 
Deposited Insur Shs ser B1/ 2.68) ---~|] Series 1955..-.-.-..-- $2. on | Se ee Oe et eae ee ee | oo 
ar 3.50} 3.80 one teen A PR cates HEH aia 1s. cresaecqsdsces SOME OM 
gre RES eyo Se eee ee ae “a 33 SONNEI Land M Bk Warsaw 8s '41/ 745 | -.. 
Se ee ase 5.80| 6.50]|/Piymouth Fund Ine--.1 46 52 ydenburg 1953 Leipzig O’land Pr 6}8 "46 oH 25 
een ened tines vgs (gens ee 14.55) 15.56 | Brasil funding 56..1981-61| f1534| 17° ||Letpsig Trade Fair 78.1953) f18 | --. 
Eaton & Howard bicaien! y Ine ~~ i0e} 11.03] 12.08 -- Laneberg Power Light & 
ment Fund series A-1_../ 17.22) 19.25]| 6% debseries A-....-.-. 99 |103% — my «ron boty 7.1935| f2134| “|| Water 7s...-.----- 948] 71814)... 
Euity Corp $9 onv pref 1 sésc| ai timemenae tenes Deed dee 30] 3 “1940| f15-°| 77_||Maonhetm & Paiat 7e1041| 718 %4| °° 
ty Corp $3 conv 4 ; e In ; BB | Bo nnn cenenncesece tees oa vis 
Fidelity Fund Ine.._..-- 20.01) 21.53)|Seleeted Amer Shares.-234| 9.43] 10.48 | British Hungarian Bask a peneeeeemr ones eoesteerd Sever Orr 
First Mutual Trust Fund-.) 7.33] 8.12||Selected Income wis HY peg ML OT naa | eoeeeeee We teee.. oaa| fiz | 22 
en eee + soem Reet om saga 23 BPE) 2 bg tr Sonelane stim 1953] 20 | ...||Munie Bk Hessen 7s to '45| f17 | --- 
ee en re ibd 324 3 collgtendard Utilities a 16.05| '7-65 | Buenos Aires sorip-_------ 43 | ...||Municipal Gas & Elec Corp 
ized Trast Shares A--.10 971 orn estate St Invest or. * 79% 8246 Burmelster & Wain 6s.19401/120 | ~..|| Recklinghausen 7s..1947| s18%| --- 
ee - ooce ey po ™ o ecco . ’ 2 vr 
Caldas (Colombia) 7 }4s '46] f14%4] 15% a Landbank 6 }4s ‘38; f2 ‘i 
ta dy -merge hye My BA BP renee oon 7272 | One (Colombia) 7s..-1947| 721, | _-.||Nat Bank Panama 
Foundation Trust She At) 2.25) 455 At 3.73! ---- | Gago (Peru) 748...-1944| {7% Nt & B) 6348. 1946-1947| 795 |... 
Vunsemaness Eaves 100-3) 26-17) 12-28 Gocceses-neonnccannnn 6.87, ---- | Gaus Valley 7348.-.-1946| #1434] 153<|| (© & D) 6348.1948-1949| 795 | --- 
AZ} 8.15) 5.75)! | Donco--2-----nennnens 6.87) ---- | Geara (Brasil) 88....-1947| f1}4| 334||Nat Central Savings Bk of 
B....--------------- *) 4.57) -... “pagers wonee 3] 10.21) 11.10 | Central Agric Bank— 962| 7 
General Capital Corp....*| 31.29] 33.65] Trustee Stand Invest Shs— ove German Contra) BE 7 
peavey Nowe ma Trust.°| 5.05 saa s anna neenen--- ‘= ---- |" Madgeburg 6s 1934] f21% 99 
up Securities— So o boon eCCe ¥ tone tt pea 
‘oultural sharés..... 5.60| 6.10) Trustee Stand Oil Bhs A-1} 5.64) --.- Chilean Nitrate 5s-.--1968) 50 58 
Automobiie shares... .. 4.91 5.35|| Series Series B....-....-..- 5.26] .... pay yey % 1953] 73 
Semaiininat --| 8.50] 9.24|'Trusteed Amer Bank Shs B 56) 62 —, orere- 150 
yo naw pe oman i= i= Trusteed Industry Shares. .96) 1.06 — 's stamped ..1937 752 
Chem imecmnnn EF 7 111 foo 
Sead Gneee.........< 4.25) 4.64 U8 Ei Lt [Pr Shares A-- 15%] --.. | Costa Rica tu ‘5 
Investing sbares_...... mee Oe a a 212 ~~~ | Costa Rica Pac Ry 748 "49 eS 
_-..| 5.48) 5.97 Seiten eae A RBIS re oe a poncenaee ~<-20e 1959| 13% 
Mining shares... . --.. -- ‘= vat Wellington Fund.......- i} 13.83} 15.18 | Cundinamarea 6 }s--- 
RR equipment shares...| 4.57| 4.98||tmvestm't Banking Corp Dortmund Mun omens sig 
Taeenee a. aaoee 6.54] 7.12||*Bancamerica-Blair Corpl| 234] 3% Duesseldorf gh ----- oe ny 
Tobacco shares .—-----; 5.14 5.60 *Centra: Nat Corp el A..* 29 33 Duisburg 7% to..---- 
Huron Holding ore : -0O|| *@Ciags B.-...------.- 
ted Ipvestors..*| 17.51| 18.83,'¢First Boston Corp. ..-. io 165%| 18% East Prussian Pow 68-1053) Ar 
Independence Trust .| 2.55) -...||¢Sehoelkopf, Hutton & ew y. 1953 719 
Institutional Securities Ltd Pomeroy Inc com...10e} 1%) 2% B - 2 nw no - == & In- 
Bank Group shares ---.. 1.09) 1.19 = 76s 1966 20 
Le. 74s income...-- £9 
18. ccvcbeccesosase £20 
Real Estate Bonds and Title Co. Mortgage et rn a ee 
Ast td N F oaii BS Ge "52 {7 
Alden Apt ist mtge 36.1957 73536 3814||Lefeourt State Ist ishid...| 4934| ... | Prene® Nat 
Hotel inc 48..1958 14 Lewis Morris Apt Bidg— German At! Cable 78..1945| 40 
me 5 as 951) 38%) .-. B & Land- 
Hotel unite....| 58%4/| 61% BN comity 1948] 18 
3516 A conme 5350 ws..1963| 6934| 7234 Contral 
neome 8 W-8... 
73% —_— Theatre Rity — 96%| 97% Agricultural 66----- sey F195 
-------------1947) 964) 97% | ~~ Punding 3s.------- 1 1 
12% Lesson Terrace im nay PGR BE sia bt 
46% lst & gen 3s w-s_...1952| 4034) 43% German Dawes cou . 
52}4||Ludwig Baumann— Dec 1934 stamped...-.- f6 
Ist 5s (Bklyn)-..--1947) 50%4) --- | Apr 15°36 to Apr 15 °88.| fi2 
37% || 1st 5e (L I).-.----- 1951] 62%| ..- Youns couvens: a 
Dec 1 stamped....-.- 
334 || Metropolitan Chain Prop-— June 1°35 to June '38..-| £9 
29%4||_ 68..-------------- 9914|10114 | Gras (Austria) 86....1954| £17 
Metropol yma * German defaulted coupons: 
10 deb 5s...-..... 69 | 71 July 1933 to Dee 1933..| 56 
41% Jan 1934 to June 1934__| £35 
---||N Y Athletic Club— July 1934 to Dec 1936_.| 23 
www nn nn enna nnn 1946) 26 | 28 Jan 1937 to Dec 1937 ..| {23 
N Y Majestic Jan 1938 to Dee 1938...| £23 
32% with stock stmp..1956| 6%4| 85 crest ee a irdand— 
45 gf a pall mou| 62 | fenns--z---- 1960-1990] 100% 
8 series BK --.------ Gusisiais adele 
Se eee I | ee are 
vd Bveveccese Hars Water 
65%4|| 536s series Q.......---- f42%| 44% , igaBescwse Peestck 1957| fis 
Haiti 6s..---------- -1953| 65 
4344 ||Olicrom Corpvtc.....-.-| /5 7% | Fam’ 68 .1938| f21 
37% . oa mtge és 1951] 4334 
7354|| 103 57th St 1st 6a. ~-1041| 1055] 2334 alt ree i, See es 
seine Dnew Rese 2 Sige "S8) B70) 0576 1 read» Now ealling on 
listed on New York 
55 || 5348 stamped------1961 58/4 --- | Quotations per 100 gold rouble bond, equivalent to 77.4234 grams ot pure gold. 
Ist 56-------------1948 5836. 6134'| 5s _ineome- ------- 1943'_47_| 48% |__° dene: Aevinan red nde en 
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Quotations on Over-the-Counter Securities—Friday Feb. 24—Concluded 







































industrial Stocks and Bonds Water Bonds 
ar, Bid | Ask Par, Bid ; Ask id | Ask Bid , Ask 

Alabams Milis whe 2 2%|| New Haven Clock— Alabama Wat Serv 58.195 9934/1004 || New Rochelle Water— 
American Arch...-..-... *| 34%] 38%|| Preferred 644%-.---: 100} 50 Ashtabula Wat Wks 5s '58} 102%4) --- 5s series B........- sone 88 93 
American Cynamid— N Pharmacal (new)| 1714] 18% | Atlantic County Wat 5s 100 woe|| S366 .020-ce-----o- 951) 9134 pets 

6% conv pref.......- 10} 11%] 12%||Oblo Mateh Co...-..-...- ° 8% 9% | New York Wat Serv is $1 —* 4% 

American Hard Rubber— Pan Amer Match Corp..25 12 13% Birmingham Water Wks— Newport Water Co 56 1953 00 a 

8% cum pref......- 100} 89% Pathe Film 7% pref_.... 100 {103 series C....--.-- 957) 105 ---}|/Ohio Cities Water 5345 '53| 85 8 
American Hatdware....25| 26%| 28}4||Petroleum Conversion...1 : 50 56 series B........- 1954; 101 ~--.||Ohio Valley Water 58.1954) 106 ose 
Amer Maize Products...*| 17 19 || Petroleum Heat & Power.*| 2%) 3% 5 }4s series A_...-.- 1954) 104%} -~..||Ohio Water Service 58.1958] 101 [103 
American Mfg.5% pret 100} 59 64 a Exploration..... 1 8 9% | Butier Water Co 5e.--1957} 105%4| -~..||Ore-Wash Wat Serv 561957} 88 93 

ndiap National Corp...*| 33 36 ‘oliak Manufacturing...*| 13 14 
an Metai Constractioni8 17%| 19%|| Remington Arms com....* 3% r+] Calit Water Service 4s 1961 105 |10634||/Penna State Water— 
Bankers Indus Service A.*/-.---- 4||Seovill Manufacturing..25| 23%4| 24% Chester Wat Serv 4346 58) 10444; -..||/ 1st coll trust 4348_.1966] 99 {101 
Burdines Inc common... --1 4%| 6 ||Singer Manufacturing..100] 205 /|210 Citizens Wat Co (Wash)— Water Works 
Chie Burl & Quincy...100] 4434} 46)4||Singer Mfg Ltd.......... 3%) 4% by no chbihitiaiiiiaamaiaviea 1951} 162 ---|| Jet & ref 5e......-- 
Chilton Co common....10 2%| 34||Skenandoa Rayon Corp..* 6%| 7% Bascnvns 1961) 10234|104 lst consol 4s.....-- 
Columbia Baking com...* 7 9 ||Solar Ailrcraft.........-. 1 5ui 6% ony of New Castle Water ist consol 5s....... 

$1 cum preferred..-.-.- *| 1734] 1934||seandard Screw... ...... 30) 23034] 32% | 4 $8} - ~~ - 2 owe ee 101 oan Hien Se....... 
Crowell Publishing com..*| 27%| 29%||Stanley Works {ne____- 25| 37%4| 39% Phila Suburb Wat 4s. 1965 
Dennison Mfg class A... %| 1% Stromberg-Cartson Tel Mfigi| 5%| 6% Cy weer (Chattanooga) Pees Wee Ce 52te. | : 
Dentist’s Supply com...10} 55)4| 58}<|/Sylvania Indus Corp-_-..- *| 17%| 19% | Seseries B.....---- 1954) 102 ---||Pitteburgh Sub Wat 5s "58 
Devoe & Raynolds B com *| 27}4| 314||Taylor Wharton Iron & ‘et 58 ee ESTE 1957| 106 .--||Plainfield Union Wat 56 ’61 
Dictaphone Corp------.- | 29 32% common.......-. ° 6%| 7% Community Water Service Richmond W W Co 58.1957 
Dixon (Jos) Crucible. ..100 8 4, Tennessee Products...... . 1%| 2% yn we win oucids >A aS Roch & L Ont Wat 58.1938 

mest! f.* 84} 3 I iii as thot *| 131 |135 | . Gsseries A.....-...- 7 R 
Do + ae eg y Corp..... * Connelleviiie Water 5s 1939) 100 . ---)|/St Joseph Wat 4e ser A_"66 

powbseiin % 





——<———<—“m= 


Great Lakes 8S - 

Great Northern Paper... 37 39 ||WJIR The aiial 19 21 
Harrisburg Steel Sail 6%| 7%|| Worcester Salt.......- 1 44 | 48 
Interstate Bakeries -| 26}4| 28 || York Ice Machinery..... | 5%) 6% 
Kildun Mining Corp..... % % 7% preterred....... 100} 40%) 43% 




















68 series 
‘Texarkana Was 1st $a71068 
Union Water Serv 5}4s °51 


W Va Water Serv 4s..1961 
Co— 


Joplin W W Co 5s....1957 


Kokomo W W Co 5s..1 
Long Island Wat 548.1955 


Middlesex Wat Co oe ‘57 
Consol W 
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Preferred............. Crown Cork & Seal . 98 99 --- 

Marlin Rockwell Corp...1| 33 35 ||Crueible vf aoentes “ Muncie Water Works 5s'65| 105}4| «.-|| 5s series C......-- 1 

McKesson & Robbins....5| 1%] 1%]] 4}48.....-.-.....- 99 | 99% 6s series A......-- 194 
$3 conv preferred. .___. 9 9% || Deep Rock Oil 78... .. 1937| {75%| 78% New Jersey Water 58.1950' 10134'  -.|'Wsmsport Water 5s. ..1952 
ts a alii, | Jeena | | 

aa set es 
Mock Judson & Voehringer Conv. deb 6s_.... 76 | 82 Chain Store Stocks 
Ma Ln Piston Ring 2's 11% 3 Nat Radiat Soe be os 1 O48 fr’ tos Ask 
n -24%| 444| +0 || Nat Radiator 56..... Par) Bid 
eres: Bo Sy rae rE om 
ieee , 8.---- --- Shoe Stores.....*| 7 | 10 ||Kobacker Stores 

Nat Paper & Type com... 24) 3 H 50 7% erred......- 100| 87 ---|| 7% preferred....... 10 65 | 75 

axensoe 17 | 1944|| Woodward Iron— B/G Foods Inc commen *| 1%] 234!|Miller (I) Sonscommon..*| 3 5 

New Britain Machine....*| 24 | 26 5S Un.cdndeannecce 1962] 104%] --. | Bohack (H C) common... 3%| 434|| 634% preferred.....100| 17 | 22 

24 conv income 5s..1962| 106 1/110 7% preferred. ...... 22 Murphy (G C) $5 pref.100| 107 /|110 
Putnam ca Se inc] “P| so34| meet ne waeaniore] S| 
man nec.. 
Miscellaneous Bonds Kress (8 H) 6% pret... 11%! 1 acer ea 
Bear-Mountain-Hudso: saad vine New York City Park on eur 
‘ou D ew - 
River Bridge 7s_-.1953| 104 | ....|| way A 3348 68} 106%4| 107% Telephone and Telegraph Stocks 

Commodity Credit 3348 revenue..... 1 2.20 |less 1 
% % notes Nov 21939.| 100.15|100.17|| 3348 revenue.__.. 1949|d 2.60 jless 1 Bid , Ask Par; Bid | Ask 

Federal Farm Mtge nstruction Am Dist Teleg (N J) com.*| 10014|/10414||New York Mutual Tel.100) 14 18 

wormeagertind Sept 1 1939} 100.24/100.26 Corp— ih stiesinnashiall 113 {115% 

Fed’i Home % % notes July 20 1941} 100.19/100.21 Bell Telep of Canada ...1 169 4/172 %||Pac & Atl Telegraph - . ..25 15 17 
Muaveceined July 1939; 100.8 |100.10 TE Dadance Nov 1 1941) 100.17|100.19 Bell Telep of Pa pref...100] 120 |122 ||Peninsular Telep com-....*| 28%) 30 
TE, anid addien Dee 1940} 102.17/102.20 RESTS Jan 15 1942) 100.14 ‘. 16 Cuban Telep 7% pref..100} 56 ---|| Preferred A......... 100} 110%4|112% 
| RS Apr 11943] 102.12/102.16|| Reynolds Invest’g 5s 1948 57 

federal Natl. Mtge Assn Triborough Emp & Bay State Tel_.100} 41 nil T ne— 
2s May 16 1943.opt’39} 101.15/101.18 4s 6 f revenue’77.A&0;| 110 111 Franklin Telegraph... 25 $6.50 Ist pref....... 100 = ree 
1%s Jan 3 1944. may M 100.7 |100.9 4s serial revenue..1942/b 1.80 |less % Gen Telep So & Atl Telegraph..... 25 18 

Owners’ Loan Cor 4s serial revenue __ b 3.40 |less lig $6 preferred.......... 99 44/102 Sou New Eng Telep...100 149 151% 
1s...-... June 1 1939 100.13} 100.15||U S Housing Auth — Int Ocean Telegraph...1 59 62 
1%% notes Feb 1 1944! 101.31/101.1 Mtn States Tel & Tel_.100' 123 (126 Wisconsin Telep 7% pf.100} 11744; ---- 


















































For footnotes see page 1157. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

SS The following additional registration statements (Nos. 3943 

to}3950) have been filed with the Securities and Exchange 

Commission under the Securities Act of 1933. The total 

involved is approximately $10,283,245. 

° Bony may me Public Service Co. o3088. Form A-2) of Fort Worth, 


a rye orrerees $6 ,600 ,600 of 1st mortgage 4% bonds, 

series pond NOL "filed Feb 16, 1939. (For further details ses subsequent 
FO bp Pharmacal Co. (2-3944, Form A-2) of Norwich, N. Y. 
Pstocie The off nm statement covering 80,000 shares of $2. 50 par value 
ete The off of t this stock is for the account of certain stock- 
oi itherstadt ‘o., Inc. been named ter. Frank L. 


President of the company. Filed Feb. 16, 1939. 
Tip Top To op Geld Mines, Inc. ag Form A-1) of Denver,-Colo. has 


statement cover oh shares of 10-cent com 
to be offered at 10 cents a share. ade ll be used f np dye a 
equipment, leases, develo, pment and wor apa tiny 5. T. Chiles may 
underwriter. Nelson G is President of the company. Filed Feb. Any 


Arkansas Missouri P Corp. oo Form A- f B eville, 
rg has filed a registration statement co ng ‘000 “ist gree 
o% be se) series = = -meanpfet , 1957;3 604. shares of 6% cumulative pref. 
ante companys oenenetet by Inland cower. & Stas Oesp, also registered 
ee i, vig ty eoedy- 


a porary comm 
chase on or before Dec. 31, fai, as B16 a aha 16,000 of common 


All” e@ securities covered the registrati 
ial Gectetee af 1a tte cee of chen. io cane a 


with 


on issuable only upon exercise of 


the warrant offered. These shares are owned by Middle West Corp. and are 
being ie sae of thes latter. The ny will not receive any of the proceeds 


from the sal he securities offered by prospectus 
oon 7 be derived from the sale by Middle West Corp. of the 


Net proceeds 
16,000 pone pte dt. will be pees} to the vender’s corporate funds and 
to the estate of Inland Power & Light Corp. The latter is in the process of 
named by amendment. James Jill Hr., is President 
of the company. Filed Feb. 20, 1939. 


: Crter Tail aad Co. (23047. oe 2 A-2), 200,000. 0834% 1d mort , has 
a registra on statement cov ortgage 
bonds due 1969. Offering price is ee Siee ’ Proceeds will be used 


Offi 
to redeem 5 year 3 a2 nee due 1941, power Tok, Saditions and equipment 


and f king ca 
lis Dic will be underwriters. T.C. Wright is President 


Wells Dickey So 
of the company. oct, PeD, 20, 1939. 


Coca-Cola Bottling Co. (2-3948, Form A-2), 
filed a Be pagent ae statement covering 25,000 
converti  profured cneck oo be offered ab $25. Pyne Raat 
$1 par common to be reserved for conversion. The p 
to retire outstanding $25 par value 5% cumulative 
chase of all outstanding capital stock of the C 
capltal, Cl t A. nS & Co., et al. have been named underwri 
ca emen vans > 

Filed Feb. 21, 1939. 


F. E. Gunter is President of the company. a Bere be i “si 

"Richmond Sow Co., Sova, (2-3949, Form A-2), of Ri ond, Va., 
filed a registration statement covering $654,900 of 614% ist and 
m bonds due 1947. Pisce hous will be exchanoed for same axnount 
of 6 15 year Ist mortgage sinking fund gold bonds due 1942, of which 

pal amount of old bonds are deposited in for 

certificates of under — statement 548 
Published in the —— Fe 18, 1 a Registrant is guaranto 
ee PB ny. ig ell Ice & Coal Co , Inc.,6%% 1st m 
sinking fund 1947. (See registration 1 statement 2-3950.) a 
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bonds are offered under n of reorganization. No underwriter named. 
Clarence L. Paul is ah mn of the company. Filed Feb. 21, 1939. 
Raleigh Hopewell Ice & Coal Co., Inc. (2-3950, Form A-2), of Rich 
mond, Va., has filed a ration statement covering $230,850 of 6% % 
lst mortgage sinking fund bonds due 1947. The bonds will first be offer 
to the Richmond Ice Co., Inc., the parent company, in payment of $230,850 
debt, then the parent company will ntee principal amount and interest 
and exchange the bonds for $230,850 of 644 % 5-year secured notes of 1937, 
of the parent company under reorganization plan. No underwriter named. 
Clarence L. Paul is President of the company. Filed Feb. 21, 1939. 


_ The last previous list of registration statements was given 
in our issue of Feb. 18, page 1016. 


——— 
Akron Brass Mfg. Co., Inc.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock payaole Feb. 28 to holders of record Feb. 24. This compares with 
22% cents paid on Dec. 20, last; 15 cents paid on Sept. 30 and on Aug. | 
last; 12% cents paid on May 20, 1938, and a regwes quarterly dividend of 
12% cents paid on Dec. 27, 1937.—V. 147, p. 3754. 


Albany & Susquehanna RR.—Transfer Office Moved— 
The New York Stock Exchange has been notified that on and after 
Feb. 20, 1939, the office for the transfer of the capital stock of this com- 
pany, the Delaware & Hudson Co., and the Rensselaer & Saratoga RR. Co., 
will be located at 230 Park Avenue, New York City. Guaranty Trust Co., 
trar of the stocks will redeliver all certificates which have been de- 

ted at the transfer office for transfer.—V. 147, p. 3903. 


American Armament Corp.—Proposed Financing— 

The corporation has entered into an underwriting agreement with Tobey 
& Co. and Heinzelmann, Ripley & Co., coveri additional financing, 
according to Alfred J. Miranda Jr., President. {t is that a regis- 
tration statement covering the proposed financing will be filed soon with 
the Securities and Exchange Commission. 


American Bank Note Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 

x Net alten Stat $38 ,967 $967,528 $1,079,825 $1,160,132 
y Earnings per share__-_- Nil $1.07 $i.24 $1.36 
x date all charges. y On 652,773 shares common stock.—V. 147, 


p.3 
American Colortype Co. (& Subs.)—Farnings— 























Calendar Years— 1938 1937 1936 1935 
Shipments_..._.__.__- 7 $8,856 762 $7,780,567 $6,504,193 
fg. costs, selling and 
. expenses_..__ 7,332,041 8,053,068 7,071,505 6,040,004 
Gross profit._....... $675,203 $803 ,694 $709 ,062 $464,189 
Other income.__.____. 85,787 76,505 51,545 63 ,099 
Total income_______- r $880,199 $760 ,607 $527,288 
Interest on deb. bonds - . 39,114 47,173 55,042 62,779 
Federal income tax_-_-_-__ 48,4 59,974 43,219 16,295 
Surtax on undist. profits ...__. 46,629 y Bee poe 
es a 189,271 187,901 8,231 170,083 
Other interest_....__.- 33,1 31,055 22,770 ° 
Other expenses. ______. 5, 221,074 205,998 173 ,564 
Minority interest sh. 
loss of subsidiary co-_- Dr3 656 Dr4 ,234 Dr2,932 Dr1,591 
Balance, profit. -— ~~. $211,510 $282,159 $212,653 $82,771 
Pref. divs. on stk. of Am. 
Art . not owned_. 14,366 14,388 14,486 14,826 
Pref. divs. of company... 37,215 BEE 28 datgeas > Re 
Uae dicienimonains $159,930 $230,556 $198,167 $67 ,945 
Consolidated Balance Sheet Dec. 31 
Asscis— 1938 1937 Liabilities— 1938 1937 
ic «moa $318,111 $238,550 | c Notes & accounts 
a Notes & accounts Ppayable.....-.. $1,143,637 $1,522,609 
receivable. .... 1,663,242 1,730,256! Accrued bond int. 50,000 ,000 
Inventories-_-.---- 1,449,476 1,728,643| Mtge. instalments 
Other loans & ac- due during year. 28,000 28 ,000 
counts receiva’le 47,672 72,560 | Res’vefortaxes... 140,995 193,387 
Investments - - ._. 16,000 4,500 | Res. for sink. fund 7,750 7,750 
b Real est., plant Pur. money mtge- 56,000 ,000 
& equipment... 2,431,817 2,570,793| Debenture bonds. 532.957 675,792 
Prepaid expenses & Minority interest 
deferred charges 100,359 126,447 in sub, co...... 21,446 17,790 
5% pref.stock.... 744,300 744,300 
Amer, Art Works 
6% pref.stock.. 231,000 239.800 
Common stock... 1,568,860 1,568,860 
Capital surplus... 1,216,068 1,216,068 
Earned surplus... 285,663 123,393 
BU ck Sch $6,026,676 $6,471,749! Total._...__.- $6,026,676 $6,471,749 
a After fetucting reserve for bad debts of $143 ,884 in 1938 and $143,566 
in 1937. b After deducting reserve for depreciation of $2,849,442 in 1938 
and $2,770,620 in 1937. ec Includes accrued expenses.—V. 147, p. 3903. 
American Forging & Socket Co.—1214-Cent Dividend— 
Directors have declared a dividend of 124 cents per share on the common 
stock, payable March 1 to holders of record Feb. 20. Like amount was 


pie on . 1, last and rg with 25 cents paid on Dec. 1, : 
cents paid on Aug. 24, 1937; 25 cents on July 1 and on June 1, 1937, 
d in - us quarters dividends of 20 cents per share were distributed. 
—v. »P. ‘ 


American-Hawaiian Steamship Co. (& Subs.)—Zarns. 

















Period End. Dec.31— _(1938—Month—1937 1938—12 Mos.—1937 
Operating earnings - - .-. $1,691,956 $1,543,826 $17,165,458 $16,123,632 
Operating expenses - - ... 1,457,186 1,450,756 15,590,191 15,047,104 

Net prof. from opers.. $234,770 $93,070 $1.575,267 $1,076,528 
Int. & divs. received on 

invests. & from other 

ali ib Dect tds 3,669 9,288 34,443 75,133 
Excess of prov. for self- 

insur. chgd. to oper’g 

exps. over losses dur’g 

CS WO iin tiinepeket: weedeat! 2 Bees 265,727 188,471 

Total eT oe $238,439 $102,357 $1,875,437 $1,340,132 
Prov. for depreciation 78,119 74,349 925,458 798,830 
Profit on sale of securs_- 115 x55 ,284 19,186 *x135,595 

incident to 

RINNE iit: See 6 2) sete)» eee 158,583 
Prior yearsadjustments. $$ -.-.-. -.---. Cr3 620 Dr9,155 

Net profit before Fed. 

income taxes_-_-_-.-_- $160,436 x$27 ,276 $972,785 $237 ,970 
Provision for Federal income taxes_.......----- 161,670 80,000 

Net profit for year, before approp.tores.forins. $811.114 $157,970 
Appropriation to reserve for insurance- -----.---. 197 ,980 188,471 

Net profit carried to surplus---.............-- $613,134 «$30,501 


Indicates loss. 
Note—Data furnished above the 12 months ended Dec. 31, 1937 and 1938 
include year-end adjustments and with respect to 1938 is subject to audit. 


Resigns from Inter-coastal Trade— 
The American-Hawaiian ip Co. and Luckenbach Steamship Co.., 


he t la aicaaesdes tee the intercoastal trade, have 
the two largest in n the in vi 
from the Intercoastal Steamship Freight Association.—V. 147, p. Moff 
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American Express Co.—T'o Open South American Offices— 

This company, major American travel organization, is eupanding its 
travel and financial operations in South America, and starting Feb. 17, will 
conduct business in 15 of the leading cities of Brazil, U: y, Argentina 
and Chile, it was announced on Feb. 17 by Robert L. Clarkson, Chairman 
of the Board. Mr. Clarkson and Ralph T. Reed, Executive Vice-President 
of the company, have just returned from a six-week survey of South Ameri- 
can travel conditions and markets. 

Through its affiliate, American Fxpres of Brazil, the American Express 
has acquired a 50% interest in Sociedade Anonima Viagens Internacionais 
which operates a large travel office in Rio de Janeiro, Mr. Clarkson said. 
Through another affiliate, American Express of Argentina, it has joined 
with the Compania de Transportes Expreso Villalonga in forming a new 
company, Villalonga~-American Express, which will conduct a travel business 
in 14 cities of Argentina, Chile and Uru y. These include Monevideo, 
capital of Uruguay; Buenos Aires, Bariloche, Mar del Plata, Bahia Blanca, 
Cordoba, Mendoza, Rosario, Santa Fe, Tucuman and Santiago del Estero, 
ue pahee Santiago, Valparaiso and Los Andes, all in Chile.—V. 


American Home Products Corp. (& Subs. )—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Net income after all 

charges and taxes.__. $3,025,505 $2,875,399 $2,825,261 $1,729,708 
Regains ber sage nissan $3.92 $3.88 $3.81 $2.57 
—V. ee . 


American Insurance Co. (Newark, N. J.)—£ztra Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 25 cents per share on the 
common stock, both payable April 1 to holders of record March 3. Similar 
amounts were paid on Oct. 1 and April 1, 1938 and on Oct. 1 and April 1, 
1937.—V. 147, p. 727. 


American News Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 193 1936 1935 
Gross sales__._.....--- $90,687,622 $89,690,342 $74,047,527 $61,750,224 
Inter-company & inter- 

















branch sales_-....._.- 28,645,017 27,835,452 22,128,499 18,192,005 
ee MOR » ctenisnasa $62,042,605 $61,854,890 $51,919,029 $43,558,219 
Cost of sales. .......... 42,642,165 42,023,348 34,938,470 29,323,065 
Operating expenses. ._- 18,522,584 18,129,602 15,786,903 13,709,699 
Operating profit... _- $877,855 $1,701,940 $1,193,656 $525,455 
Other income_........-. 122,964 153,489 124,449 96,709 
Total net income---_-_- $1,000,819 $1,855,430 $1,318,106 $622,164 
Prov. for Fed. inc. taxes 175,000 350,000 218,097 92,500 
x Net profit........-. $825,819 $1,505,430 $1,100,008 $529,664 
ENED: 6 nutiniieeiaten 634,795 y1,264,308 1,368,347 316,077 
Balance, surplus-_---- $191,024 $241,122 def$268,339 $213,587 
Com. stk. out. (no par). 421,436 421,436 a18 38 210,718 
Earnings per share___.- $1.96 $3.57 .22 $2.51 


provision for de 


x After ation of goss.266 in 1938, $495,432 in 1937, 
$484,860 in 1936 and . 








6,696 in 193 y Of which $526,795 dividends 
declared on the stock of American News New York Corp. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
x Land, buildings, y Capital stock.._10,535,900 10,535,900 
equipment, &c_. 7,776,833 7,668,589} Accts. pay., &c... 7,359,873 7,223,726 
a ade es en ark tb apa 5,125,817 4,657,825] Dividend payable- . See 
U.S. obligations_. 1,203,150 1,211,650| Fed.inc.taxes,&c. 271,151 459,347 
Accts. & notes rec. 4,404,177 4,669,683) Customer & agents 
Inventories ____-_. 4,433,761 4,377,162} dep.&def.cred. 607,874 591,682 
Mtges. rec., misc. Prov. for unempl. 
investm’ts,&c_. 335,734 329,958 insurance, &c.. 156,520 } -~..... 
Deferred charges... 376,999 339,418] Prov. for possible 
SN cits oma me 77,500 67,500 
Contingent reserve -.-..-. 27,500 
Earned surplus... 4,539,652 4,348,627 
| eta e cs 23,656,471 23,254,283! Total _.....--.- 23,656,471 23,254,283 





x After depreciation. y Represented by 421,436 no par shares, exclud- 
ing 10,564 shares held in treasury.—V. 148, p. 871; V. 147, p. 1026. 


American Power & Light Co.— Accumulated Dividends— 
The directors have declared a dividend of 75 cents per share on the no 
par $6 cum. pref. stock and a dividend of 62% cents per share on the no 
per cum. pref. stock, both payable April 1 to holders of record March 10. 
ike amounts were paid on Jan. 2, iast and on Oct. 1, 1938. Dividends 
of $1.12% and 93 % cents per share, respectively, were pate on the $6 and 
$5 stocks on July 1 and April 1, 1938, and on Deé. 20, 1937. See V. " 
P. 1389 for record of previous dividend payments.—V. 147, p. 4047. 


American Stores Co.—Sale— 

Company reports sales from Jan. 1 to Jan. 28, inclusive, of $7,995,866 as 
compared with sales of $8,387,595 for fitst 29 days of January, 1938, a 
decrease of $391,729 or 4.6%.—V. 148, p. 671. 

American Water Works & Electric Co., Inc.—Weekly 
Output— 

ro ae of electric energy of the electric pro ies of American Water 
Works & Electric Co. for the week ended Feb. 18, 1939, totaled 45,846,000 
kilowatt hours, an increase of 15.6% over the output of 39,653,700 kilowatt 


hours for the corresponding week of 1938. 
Comparative table of weekly output of electric energy for the last five 


yetT ook Ended 1939 1938 1937 1936 1935 
<_< 46,455,000 39,727,000 50,683,000 43,089,000 39,285,000 
Fo fa Be a ee ae 
OD. Lleew-ocs-- , , , , , , ’ ’ , 
a. 45'846.000 39:654.000 52.614,000 44,129,000 40,407,000 


—V. 148, p. 1018. 


American Woolen Co.—To Cancel Preferred Stock— 


Company has notified the New York Stock Exchange of pores re- 
duction in authorized capital stock to be effected by cancel re 5 shares 
of preferred stock which been acquired by the company for the purpose 
of cancellation so that the preferred stock of the company will consist of 
S56 shares of $100 par value, all of which are outstanding.—V. 148, 
D. 


Anaconda Copper Mining Co.—T°0 Pay 25-Cent Div.— 
2 re eect 38 to holders of record Merch 7, Similar amounts 
, e ers arc. . 
were oni on Dec. 22 and om March 28, 1938; dividends of 50 cents were 


id on Dec. 20, Sept. 27 and June 28, 1937 and a dividend of 25 cents per 
share was distributed on March 9, 1937.—V. 147, p. 3445, 1477. 


A. P. W. Paper Con Barninge 1936 1935 
. End. Dec.31— . 1 
O Matea 2: Dee. 31~ 91 1504.028 $1,466,557 $1,545,528 $1,494,456 











al png en ital ait 
Cost of sales (incl. proc. 
prec..-- 1,110,077 1,085,902 1,085,509 1,048,387 
Soll din BN cce expe. 262764 288.057 319,655 '309:736 
Gross profit .....--- 161,187 $92,598 $140,363 $136,332 
Miscell. earnings (net) - - $161 534 Dr10,623 2,838 3,307 
Tete: cducacels dads = 159,653 $81,975 $143,201 $139,639 
Interest on funded debi " 96,561 96.768 6.764 “101.241 
otes, acceptances, 900 ’ * 
frecmebiotion Ps etic he doh 77,210 83,227 78,531 79,635 
Ea Or oe $17,018 $100,926 $34,412 $41,339 
—V. 147, p. 3904. 
Arkansas Missouri Power Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3603. 
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Asbestos Corp., Ltd.—£ztra Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
in addition to an extra dividend of 50 cents per share on the common stock, 
both payable March 31 to holders of record March 15. a of ‘1. 50 
Was anid on Dec. 31, last and extras of 50 cents were paid on Sept. 30, 
June 30 and on March 31, 1938, the last being the initial distribution on 
this stock.—V. 148, pD. 572. 


Associated Dry Goods Corp.—Sales— 
Sales reported by subsidiary companies for the fiscal year ended Jan. 28, 














1939 with comparative igure for the corresponding periods during the 
previous year, were as fol a 
1937 1938 change 
lst quar. (Feb., March, April)..-.---.- $12, 706.873 $12,923,713 —B5. 
2nd quarter (May, June, July)..--.--- 12'347.793 11,182,630 —9.4 
S06 DEE OE FONE. eck ctisbvtdicncands $26 054,666 $24,106,346 —7.5 
3rd quarter (Aug., Sept., Oct.)....--- $14,382,097 $13,705,928 -—4.7 
4th quar. (Nov., Dec., Jan.)_--...---- 17,971,186 18,344,270 +2.1 
Ret SIE SE PURE owe cnn ddcbbnicuaes $32,353,283 $32,050,198 —0.9 
ae wena $58 407 949 $56,156,541 -—3.9 


Year 
—V. 147, p. 3150. 


Associated Gas & Electric Co.— Weekly Output— 
For the _—— ended Feb. 17, Associated Gas & Electric System reports 
nm increase of 10.1% in net electric output to 94,070,805 unite (kwh.). 
This is 8,664,064 units above production of 85,406 741 units for the com- 
parable week a year ago 
Gross output, including zis to other utilities, amounted to 97,836,118 
units for the week.—V. 148, p. 1018. 


Atlas Corp.—Report as of Dec. 31, 1938— 

The corporation made public Feb. 23 its’ report as of Dec. 31, 1938. 

The asset value of the common stock of corporation as of Dec. 3i, 338 
wee $12.44 513-44 per share as compared with $10.78 per share on Dec. 31,  # 

the asset value of the common stock of approximately Ou, 
yy ng the calendar year, before making deductions for the common stock 
dividend Sideurecmnanan during the year, which, on the basis of 50c per share, 
yee opens 1938 to a total of $1,688,801. During the year ae. 
metay FF preferred dividends were paid amounting in the 
r= 0 $1 03 Al The net assets behind the $50, par value, preferr oa alee 
had a value on Dec. 31 of $140.40. 

Floyd B. Odlum, President in a letter to shareholders embodied in the 
report, states that the directors had found it advisable to change se paced 
year of the company to coincide with the calendar year. iscal Zeer 
since 1936, when the new Atlas Corp. was formed as a result alten da- 
tion, ended as of Oct. 31. 

The f of the consolidated income and expense account and of the 
consolidated surplus and net unrealized depreciation contained in the 

ven for the year ended Oct. 31, 1938, and for two months ended 
31, 938. All the other figures are as of Dec. 31, 1938. 
he gross assets of corporation and investment com y subsidiaries on 
Dec. 31 ieee according to the consolidated statement of financial condition, 
as certified by Messrs. Lybrand, Ross Bros. and Montgomery, were $66,- 
509,941, and 7 yoo after ter deducting current liabilities, &c. ‘smounced 
to ea: 629,07 total ‘of $5,374,073 was cash orits equivalent. The 
total market - as of Dec. 31, 1938, of quoted securities in the invest- 
ment portfolio was $49,064,875, which consisted of: Bonds $24 382,174; 
erred stocks $3,361,453, and common stocks $20,821 ,247. Invest- 
ments in and receivables from non-consolidated controlled companies were, 
as of Dec. 31. $6,881,574. These include holdi in Bonwit Freller. Inc. 
of common and preferred stocks valued at $727 244; ; Seeenenaate in a second 


mortgage e of 56th Street & Fifth Avenue Corp. occupied Bonwit Teller, 
2,100, ; Mississippi Valley Barge Line Co. $1,700 "000". nklin Simon - 
Co., Inc. investment in common and preferred stocks $95v,330; invest; 


ment in Montgomery & Sutter Building Co. of San Francisco, $700, 000- 
Albert Pick Co., Inc. investment in common stock $514 ,000; miscellaneous 
investments $190,000. Other investments contained in Schedule III of 
the report were carried by the management as of Dec. 31, 1938 at $2,652,228, 

and include $1, AsO. 824 gold notes and unsecured claims against io- 
Ree Ormoem aay ; preference stock in Frosted Foods Co., Inc. $500,000; 
Class A tock | Bendix Home Appliances, Inc. $255,250; notes receivable 
from affiliates of Utilities Power & Light Corp. $145,743; stock and option 
ts to buy Chemicals & Pharmaceuticals, Inc. $130, 400; miscellaneous 


warran 
$210,011 

The consolidated income account for the 14 months ending Dec. 31, 1938 
a3 Bah hae ,252,081. The consolidated expenses for the same period’ were 


ig id ‘liabilities as of Dec. 31, 1938, including provision for con- 
tingencies, of $1,403,206, and $77, 702 for current Fond taxes, were $2,231,- 
346. Amount applicable to capital stock subsidiary companies held by 
minority interests was $249,516. 

The total surplus, after cine net unrealized depreciation of assets 
as of Dec. 31, 1938 was $24,707,543 


In his letter to shareholders explaining the investment 
policy of the company, Mr. Odlum states: 


“During the year 1938 a large portion A joe company’s assets was in- 
vested in non-income producing ties and uently the income from 
interest and dividends was comparatively canal. far as consistent with 
requirements and policies concerning payment of dividends on your com- 
Ppany’s outstanding preferred capital and common stock, it has always been 
the policy of me Management to pa: pay & greater attention to asset value than 
toincome. The subsequent disc on concerning Utilities Power & ie 7 
Corp. will serve as an example of what is meant by this statement 
income has been received in more than two years — either of the major 
investments in Utilities Power & Light Corp. and Radio-Keith-Orpheum 
Corp. In each case substantial income was hon. by said companies, 
but was not paid out pending the reorganizatio 


Mr. Odlum also points out that: 


“The net loss on sales a} > yeep as recorded in the income statements 


was based on book costs whi aT ge reports, are based 
argely on market values ate TE g at Oct cusher than actual costs. 


Sam leas banal 0 tax Goes wae ent 
These losses were ‘taken’ as an incident of a shift: 
“The net gee depreciation at Dec. oh, 193 th 
pent ~ ol ae adhe site act oe es oO Ok Bey Ae od ~ § ow pF of 
ual cos su uen ases) an e 
on at Dec. 31, 1938 as shown » the Statement of Financial 
enced their preference for this form 


B > lb rae deal tiem 4 —— t values distinct th ll 
a — glen wh fr] as — eS 

ies co oldings,_ M Odlum calls attention 
shareholders to the followin S that 374 073 pod eg and current re- 


ceivables say $1,117,652 commission 
eist the > sale of the so-called “E holdings of Utilities 
t Ltd. (a Lana AH owned subsidiary of Utilities Power & Light 
er with accrued interest of $130,392. This commission was 
Corp.) romethes “Odlum in 1936 but was Corp. and 
the money Yann Seowrred Jan. 3, 1939. 


It a iy ee $2. 085,000 received 
on Jan. > 1939 for certain notes of Utilities Power & t Securities co. 
In dise the Atlas holdings in Utilities Power & Light 
Corp. Mr Mr Odka m says oe following: 
“Utilities Power & Commission and Court 
has [od $0,000 000 of lis Caah oo humis to acquire ee 
tstanding di 


$12,857 
Utilities Power & Light Corp. on which Go ay 
Your company, to ey hiss te this desirable 
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assets which have been appraised as of Dec. 31, 1937 by the trustee's valu- 
ation expert in his testimony before i. SEC at ‘approximately $39,400 ,000. 
If this figure plus the cash on hand. is taken as a basis for calculation, the 
remaining outstanding debentures and accrued interest would be covered 
in full and there should remain roughly $30 of assets for each share of the 
present preferred stock, the exact amount more or less depending on the 
settlement of certain contingent liabilities, and made with respect 
to net earnings between now and date of reorgan ion. Note that the 
debentures are carried at a market of 67 pene the preferred stock at a et 
of 14% per share in nag accompanying Dec. 31, 1938 financial statement.’ 
“Your company proponent of a plan of reorganization of Utilities 
Power & Light which yen in essence that the debenture holder will 
get 40% of the principal in a new short term debenture, taken at its principal 
amount, 30% in a new preferred stock taken at its par value, and the balance 
of principal and interest in a new common taken at its estimated 
asset value of approximately $6 per share and that, such share of preferred 
stock will receive 5 shares of such new common stock. It also provides 
that the reorganized company shall sell its public ay subsidiaries as 
early as practical, pay off the new bonds out of a part of th of 
such sales, and with the rest of its capital become a sunaen investment 
company. On completion of this program Utilities Power & Light would no 
longer be a public utility holding compene would have a general portfolio, 
would have no debt, and its new stock should oes about 300% 
coverage. ‘The current year should see the termination of the reorganiza 
pee = ag which have occupied a great deal of the time of your or- 
nization 
athe investment in Utilities Power & Light is an illustration of the state- 
ment made above that the management of your company has paid greater 
attention to asset value than to direct income. Your company has had 
no income from these a during the past year, but the investment 
has increased in value er the pro reor tion plan, while 
ag a company will not receive in cash the back interest on the debentures 
holds the new company will have that mueh additional assets behind its 
securities and therefore such additional value should be re- 
e fay! Bena ge = to be received on completion ization. 
before the SEC and the S | Master 
byt the. Federsl Jourt in Chicago) on plans of al amuie 90 
@& tilities — & Light Corp., the hearings on valuation of assets 
well as on miscellaneous preliminary matters having been largely completed”’ 


In discussing the Atlas investment in Radio-Keith- 
Orpheum Corp., Mr. Odlum says in his letter to shareholders: 


“$3 884,014 value of holdings of securities of Radio-Keith-Orpheum 
Corp. The plan of reorganization which your company proposed was 
approved by the Federal Court, with relatively minor 
Jan. 17, 1939, and it is hoped that the reorganization will be completed in 
the near future. Under the plan your com hos receives for its holdings of 
securities of the acne agen company, $2, ge value of new preferred 
stock, 381,928 shares of common stock, 27 812 option warrants to 
buy common stock, one-half share at $10 per ful share for a period of five 
years or one share at $15 for a period of 
“The moving picture industry had a ‘aac ‘aoottne in earnings beginning 
in the Fall of 1937, but the last two quarters of 1938 showed marked im- 
provement for the Radio-Kei ith-Orpheum C . and the trend again seems 
to be upward with both the = a ant ¢ theatre branches sho 
rofits. Due to the r zation » income was receiv 
5 investment in 1938. Vy 146. D. 37 8: . 147, p. 3756; V. 148, 
Pp 


outstand 
sautiearings in t 


sated't 


Aviation Securities Corp. of New England—Liquidating 
Dividend— 
Directors have declared a liquidating dividend of $2 per share in cash 


and 0.69: 35443 shares of National Aviation Corp. stock for each share of 
this company’s stock baer d, both payable on Feb. 14.—V. 148, p. 872. 


Baldwin Locom motive Works— Bookings— x 


The dollar value of orders ta taken in January my The Baldwin Locomotive 
Works and subsidiary companies, ee he Midvale Co., was an- 
oseeed on Feb. 23 as $3,930,721 as compared with $3,941,328 for January, 


Consolidated shipments, including Midvale, m January aggregated 
$1,646,232, as compared with $3,665,227 in January of 1938. 

On Jan. 1, 1939, consolidated ‘unfill orders ——s neeoeln, 
amounted to $15,685,812 as compared with $13 401,321 on Jan. 1, 1939 

All figures are without intercompany eliminations. 


Annual Report—Charles E. Brinley, President, states in 
part: 


1938 was a poor business year. A precipitate decline in the volume of the 
country’s industrial production n in the last half of 1937 and continued 
until about the middle of 1938, en it reached a ous depression level. 
Thereafter some improvement cocmned, but the year as a whole compared 
unfavorably with the orate 12 months as is evidenced by the fact that 
the Federal Reserve Board’s average index of production of durable goods 
in 1938 showed a drop of more than 39% from the av index of 1937. 
The railroads, because of the Head business generaily prevailing, found their 
income and earnings heavily impaired and this fact was naturally reflected 
in restricted purchases of new equipment and of repair parts. 

Inevitably he Baldwin Locomotive Works, which is a maker of durable 


goods and which normally finds its largest customer in the , found 
its business seriously affected as a consequence of this situation. The fact 


that compeny carried over into the production and into the sales of 1938 a 
considerable backlog of unfinished locomotives, the deliv: of which was 
not wholly completed until past the middle of the year, cially in- 
fluenced the results of the first six months. But a gated low volume 
of sales from July to December inclusive necessitated heavy reductions in 
forces and called for a maximum of economy in all the processes 
of supervision and maintenance. 

During 1938 the total compensation for all employees in the Baldwin 
organization including subsidiaries amounted to $11,543,423; purchases of 
materials and supplies, exclusive of intercompan a transactions, amounted 
to $10,033,438; and provision for taxes amoun to $1,527,212, including 
oan security taxes, $447,975, and Federal and Pennsylvania income taxes, 

ed orders (including Midvale) at the begi 


Unfill and end of the year 
1938, without intercompany eliminations, were as fo 


ng 

Dec. 31 
For new locomotives. .................-.--... $12 ria 783 $1,278,018 
For other products (including locomotive parts)... 11,044,931 12,123,303 





*$23,757,714 $13,401,321 
* Adjusted py, elimination of certain orders, performance of which has 


been indenfinite 
While ey uctuations in the volume of available gy yar business 
may well continue to be a characteristic of the industry, it is to be hoped 
that the year 1939 will see sufficient batearment in the affairs of the rail- 
roads to about a considerable demand for new motive power. Orders 
frame te eadente tee tenance and repair parts are now improving and 
give some indication of a continuing oo trend. 
Increases are also noted in orders oot cot Gnd accom oy 
railroad equipment, and this improvement is now experi 
all of the subsidiaries. The index curve of business until et oe ee myers, Bid 
moving —e (the reverse of a year ago) and if an upward 
there is reason to expect the receipt of a cebuskot entemauan tn tate. 
It should be noted, however, that com) tion is severe, that profit margin 
pote ge low, and that much of the heavy machinery which is sold is the 
direct or indirect activity of the Government in its armament 
program, or or in cher fields. 
dated net current assets at the beginning and end of the year 1938 
were as follows: 





Jan. 1 Dec. 31 
Parent company and subsidiaries other than Mid- 
WO CN re ei ci riwdendtabwoapemnneacam $8. poy 460 $6,339,908 
Te Pdi ctdecancccuncctmenneasinnee 5.663.362 6.423.347 
Consolidated total. ...............-.---.----- $12,346,822 $12,763,255 


Bank loans of $4,500,000 outstanding at the beginning of the year, were 
redynee te 2206, C05 06 te ane oc Se > = 

Collecti old receivables tted a further po ye ey of S177 pze 
in the reneryes  eeneaed therefor in prior years, all of which was used 
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The Midvale Co. paid dividends during the year amounting to $998,720, 
of which $614,500 was received by the parent company. No dividends were 
paid by other subsidiaries, but the Pelton Water Wheel Co. paid its prom- 
sory notes in the amount of $80,000 issued to the parent.company in pay- 
ment of its 1937 dividend, and in Jan., 1939 Standard Steel orks Co. 
also paid its promissory notes in the amount of $240,000, issued to the 
parent company in payment of a dividend declared in 1937. 

, The demolition of the greater part of the company’s old plant in the 
vicinity of Broad and Spri Garden Streets, Phildaelphia, which was in 
progress at the end of 1937, has been completed. The proceeds of demoli- 
tion paid into the first mortgage bond sinking fund were used for the retire- 
ment of $63,000 first mortgage bonds, reducing the outstanding principal 
amount of these bonds to $2,613,000. 

The income statement for the year ended Dec. 31 was published in V. 








148, p. 1018. 
Consolidated Balance Sheet Dec. 31 ; 
1938 1937 1938 1937 
Assets— $ $ Liabilities— x 

a Prop’ty, plant & Ist mtge. 5% bds. 2,613,000 2,676,000 
equipment - _ _-- 39,373,237 40,969,751|6% conv. ref.mtge. 

ist mortgage bond eae 6,470,900 6,470,900 
sinking fund... 301,483 302,430} Bank loan payable 100,000 4,500,000 

Gen. Stee! Castings Notes & acct. pay. 1,274,920 4,061,100 
Corp. com. stk. 1 2,000,000} Accrued accounts. 1,547,502 1,937,915 

B. L. W. voting tr. Advances rec. on 
etfs. & warrants 139,002 139,002} salescontracts..§ 321,444 14,602 

Spee’! fund heid by General reserves._. 679,807 1,034,494 
trustee of Ist M. Res. for reorgaaiz. 

I ince tlie”. <> sheen SO AOF CN on ais: <: aabeele 561,949 

Other investments 52,002 52,004| Mise. res. & def. 

Notes & other non- GUNG Bai tan 373,904 839,470 
current credit in- Equity of minority 
struments & ac- stockholders in 
counts receiv’le. 197,215 75,618] capital stock & 

Cash in banks and us of: 
on hand __--.--- 7,442,622 5,078,339] The Midvale Co. 4,766,869 4,640,569 

Sundry securities. 223,999 144,000] Whitcomb Loco- 

Notes & oth. credit motive Co... 27,180 26,989 
instruments and b 7% pref. stock_. 1,553,016 1,164,762 
accts. rec. (cur- e¢ Common stock __ 13,360,906 13,360,906 
Ci okeckomas 2,333,519 3,878,594] Capital surplus. _.23,053,938 25,256,461 

Inventories - . - . -- 6,006,981 13,759,506 

Deferred charges - - 73,325 127,421 
TH. oka cman 56,143,386 66,546,119} Total.__.....-- 56,143,386 66,546,119 





a After deducting depreciation of $26,860,233 in 1938 and $25,382,650 
in 1937. b Represented by shares of $30 par. c Represented by shares of 
$13 par.—V. 148, p. 1018. 


Baltimore & Ohio RR.— Modification Plan Gains—Rail- 
road Receives Assents and Deposits from Holders * esessaial 
778—Acceptances Come from 48,800 Security Holders— 


Of the total of $542,812,328 securities affected by its plan for temporary 
modification of interest charges and maturities, the B. & O. has received 
formal deposits and assents of $429,180,778 or Alf inclu $72,- 
771,578 notes and $13,490,000 five year secured notes eld be econ- 
struction Finance Corporation. These represent about 48, holders. 
bP oe , Treasurer of the Com y, advises the holders of series D 
and series F refunding and generals that in addition to $5 fixed interest 
due March 1, the company will, as a matter of convenience and to save 
expense, also disburse on that date the contingent interest earned for the 
period from Sept. 1, 1938, to Dec. 31, 1938, which, under the plan, is 
payabl ay 1, 1939, so that the total to be paid on these bonds March 1, 

9 be $18.33 per $1,000 bond. 
Assents by Large Holders 
” Acceptance of the modification plan by e institutional holders signifies 
that the plan is viewed favorably by | investment experts of the 
country. Announcement of these huge d ts has ezenenert sentiment 
in supp of een among individual holders. Of the total holdings of 
about $128, y in the hands of insurance companies and savings banks, 
approximately $122,000,000,000 has been assented or deposited—95% of 
— holdings. Other institutional and corporate holdings have responded 


manner. 
dent Willard, commenting on the modification plan in the B. & O. 
“Employees Magazine,’’ stated: 

“T am told that this is the first time that a voluntary readjustment on 
such a large scale as pro by the Baltimore & Ohio was ever undertaken. 
It is most en that the holders of more than 77%—(now over 79%) 
of the securities ected by the plan have already F ste their assent. he 
plan has been declared —— by the board of directors. That does not 
mean, however, that it is fully effective, because under its terms the co- 
operation of 90% in amount of the affected securities must be secured 
before it can be declared effective in all its essentials. In order to make 
the plan effective it is necessary to secure assents from a very large number 
of persons. Maaz of our bondholders who happen, for instance, to own 
only a single $1, bond, do not object to the plan, but feel their single 
bond would not be of importance in making the pian effective; but there 
are so many with small holdings that it is Res important that everyone 
should give his assent to the plan provided he is not opposed to it.” 


Interest Payment— 


Holders of refunding and general mortgage bonds, series D and F are 
being notified that pursuant to the plan for modification of interest charges 
and maturities dated Aug. 15, 1938, there will be paid on March 1, 1939 
one-fifth of the interest yable on that date on refunding and generai 


bear yw bonds, series and series F, the fixea interest eer 
under the oe. This amounts to one-half of 1% of the principal of the 
bonds or per $1,000 bond 


Contingent interest on these bonds for the aytet from Sept. 1, 1938 to 
Dec. 31, 1938 is payable under the plan on y 1, 1939, if and the 
extent that the earnings for that period were sufficient for the p ose. 
The contingent interest accrued on the bonds for such period was 1's% 
of the principal of the bonds and the for the period were sufficient 
ty ‘or such interest. This amounts to $13.33 per $1,000 bond. 

‘or the convenience of the bondhoiders and to save expense the company 
pro to make payment of this amount, on March 1 instead of May 1, 
so that the total amount of fixed and contingent interest payable on March 1 
will be 1 5-6% of the principal amount of the bonds, or $18.33 per $1,000 


In order to receive this yment, holders should present cou of 
March i, 1939, in the usual way (preferably through their local ). 
Coupon should be accompanied ‘4 the usual ownership certificates and 
by a letter of transmittal duly filled out and signed. Coupons will be 
stamped to show the amount paid thereon and returned to the bondholders, 
and should be reattached to the appropriate bonds.—-V. 148, p. 1019. 


Baltimore Transit Co.—Earnings— 
[Including Baltimore Coach Co.] 














Month of January— 1939 1938 
CI on da ewww neead $966 ,789 $966 372 
CR mui 853 ,131 855,310 

Net operating revenues. ..................-- $113,658 $111,063 
Ti ag ES ae ee aed ee og 88,865 87,520 

I NNR. 6 on ta enonndonhabsdvbien $24,793 $23 543 
Non-operating income. _..........-.._--..---.- 91 714 

CREE TERN Sis in oc civ ntibecmediacdswete ou ee $25,712 $24,257 
Pa ins sti duke cncwbibiinensntendodde +925 5,455 

SI NS ican on co 05 chk ashe cbanepeiaseinachienadagiairieaes acseus $19,786 $18,302 


” a apg deduction is made for interest on series A 4% and 5% de- 
ures 


w= The approximate interest for one month, at the full stipulated rates, is 
$78,415.—V. 148, p. 573. 


Bancamerica-Blair Corp.— Name Changed— 
Stockholders of this corporation at their annual meet on Feb. 21 
approved a cha in the name of the investment firm to Blair & Co., Inc. 
e change, ich will become effective within the next few days, will 
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restore the old name of the firm, which was founded by John I. Blair in 
1890 when he was 90 years old. 

John R. Montgomery, President, re ed to stockholders that the 
corporation last year cont.nued the policy of liquidating its investment 
portfolio and that a substantial part of the approximate $2,172,000 of 
unrealized depreciation existing at the end of 1937 was converted into a 
booked loss for the year 1938. This resulted in a consolidated net loss for the 
yess of $2,026,502, including losses of $1,354,973 from sales of investment 

oldings. A reserve of $753,573, sufficient to write down all remaining 
securities to their market or appraised values at the end of 1938, has been 
provided for and is reflected in the balance sheet of Dec. 31, 1938. 

After taking into corsideration unrealized depreciation in securities and 
investments at Dec. 31, 1938, the corporation’s net worth on that date was 
$1,563,855 compared with approximately $2,168,000 at the end of the 
roe pat a decline of about $604,000, Mr. Montgomery said.—V. 


Bangor & Aroostook RR.—Earnings— 
1936 














Month of January— 1939 1938 1937 
Gross oper. revenues... $575,198 $766,727 $610,523 $643 ,551 
Oper. exps. (incl. main- 
tenance & deprec’n)_-_ 345,913 413 ,555 360,105 392,013 
Net rev. from opers.. $229,285 $353 ,172 250,418 P 
Tax accruals... ....... 57,650 79,068 . 61,649 atts 
Operating income_... $171,635 $274,104 188,769 . 
Other income__....__.- 231 Dr16,669 oN ,665 3198-382 
Gross income___..___ $171,866 257 435 
Int. on funded debt____ 63 [046 Bo 687 bt O79 #10 319 
Other deductions-——._ 4,236 2,938 3,065 2,107 
Net income. _....... $104,584 194, 
ee 3 840 $119,960 $123 ,586 


Barker Brothers Corp.—T7o Vote on Pension Agreement— 

Stockholders at their annua m prety Bowes March 3 will consider and act 
— a proposal that the action of the directors in authorizing the execution 
of a pension trust agreement dated Dec. 19, 1938, entered into by and 
between Barker Bros. Corp., California Trust Co., as trustee, and a number 
of ves of Barker Bros. Corp. be ratified and approved.—V. 148, 
Dp. ° 


Basic Dolomite, | ine-12 Ye-Cent Common Dividend— 

ors have declared a dividend of 124 cents shar he comm 

stock, payable March 15 to holders of wk. March ae ye = 

with 10 cents paid on Dec. 15, last; 15 cents paid on March 15, 1938, and 
eviously regular quarterly dividends of 20 cents per share were ributed. 

e oe extra dividend of five cents was paid on Dec. 15, 1937.— 


Bayuk Cigars, Inc.—Zarnings— 
Consolidated Income Account for Calendar Years 
[Including wholly owned subsidiaries] 











ea $4303, $3 's69,049 $3 1633-990 17e) 98 

Other income. ___ ~~~ == 95.296 (196.429 ~ ‘124/488 8135 Bal 

Total income__...... $4,398,900 $4,054,478 ,058,478 851, 
zSell.,gen.& Adm.exp. 2,532,125 2,448,536 $4,008 oo ett et 
Fodenal ie = slapgargs roe 246 “804 131 ‘R40 176.4 ai 

era. ax -<—<<<«“<<<-8@ , , 

Commonw. of Pa. tax... 68,36 1, 73 oo5 ae 
Undistrib. profitstax...  -.-..- 84,760 70,700 eres 
Lame ale 66 tennessee wkews .\*: enon :® | eke 31,541 
PRE. -Gubdddiieceh: -léeeese  " allies o Sees. ° eee 
Exp. in connection with 

Sane i ce) eae 18,100 EON 
Deprec. and amortiz_.. 229,704 269 ,667 304,198 360,123 

Net Re $1,300,995 $985,612 $974,898 F a4 
lst eel, dividends ee oe ty 118,505 132,493 151,525 ” 038" 66 
Common dividends ---.-.-. x393 ,071 x393 ,068 x393 ,060 y280,782 

aS: See $789,419 $466 ,052 $430 313 $571,996 
Shs. com. outst. (no par) 393 ,060 393 ,060 393 ,060 8 
Earns. per sh. on com. $3.01 $2.17 $2.09 3868 


x Paid in cash. y Of which $98,148 paid in cash and $182,635 id 

in treasury stock (stated at average book value of treasury stock, S43 3b ios 

per phere) .. z Including roves ee oat. Py 3 Ton ea ray an 

employees, based on earnings and sales, F n ’ ’ i ’ 

$51,323 in’1936, and $53,095 in 1935. ee ae 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ . TAabtlittes— $ $ 
ne 332,667  257,226|7% lst pref.stock. 1,690,000 1,876,700 
Trade accts. rec_. 1,603.987 1,536,995|a Common stock. 2,987,047 2,987,047 
Inventories -..... 7,160,348 7,769,028| Trustee acct. for 
Revenue stanfps _ . 15,756 10,378| empl. Christmas 
Empl. Christmas CU ss tlh incea 50,370 47,575 
fund cash __--_- 50,370 47,575 | Res’ve for divs. on 
Cash for purchase 7% 1st pref. stk. 29,575 32,842 
of Ist pref. stock Notes payable.... 500,000 1,800,000 
forsinkingfund. 468,402 236,275] Tradecreditors... 319,674 159,666 
Invest. in and rec. Sundry accts. pay. 17,816 24,496 
from controlled Accrued wages, &c. 50,575 14,985 
company _..-.-- 150,100 150,100} Accrued taxes _... 144,968 107,798 
Investments __._- 74,333 77,865) Prov. for Federal 
b Land, buildings, income tax. ____ 424,163 385,636 
equipment, &c_ 2,153,543 2,279,772| Dividends payable 29,575 32,842 
ec Cigar mach’y, li- Contractual oblig. 18,000 19,250 
censes__...-...- 20,750 81,330] Prov. for bonus to 
Patent rights _--- 21,667 13,962| officers & empl. 76,556 49,842 
Prepaid insurance, UN en teins wah 5,800,959 5,069,438 
taxes, &c_..... 87,356 105,120 
Reorg., &c., exp.. —_ - - ---- 42,492 
Wet 5. 6s hace 12,139,278 12,608,119! Total__...__-- 12,139,278 12,608,119 


a ang oP by 393,060 no par shares. b After depreciation of $2,174, 
763 in 1938 and $2,011,464 in 1937. c After amortization of $1,267,850 in 


1938 and $1,297,270 in 1937.—V. 147, p. 3303. 

Battle Creek (Mich.) Sanitarium and Benevolent 
Association—Bonds Offered—B. C. Ziegler & Co., West 
Bend, Wis., are offering $225,000 414% first mortgage serial 
bonds series B at prices ranging from 100 and int. to 101 and 
int. according to maturity. 

Dated Jan. 1, 1939; due serially Jan. 1, 1940 to Jan. 1, 1948. Bonds are 
coupon form in denoms. of $1, , $500, and $100, interchangeable as to 
denoms. of the same maturity and registerable as to principal upon pay- 
ment of incident to such interchange or registration. Bonds 
interest at the rate of 444% per annum payable some -annnelly. Principal 
and int. payable J-J at the office of City National Bank & t Co. of 
Chicago, trustee, or at the option of holder, at office of First National Bank 
of West Bend (Wis.) paying agent and registrar. Both principal and interest 
will be payable in lawful money of the United States of America. Bonds are 
subject to redemption without reference to maturity, on any interest date, 
in whole or in part, at 102 and int., and if only part are redeemed, the bonds 
to be redeemed are to be selected by lot. A sinking fund is provided for 


the purchase of ds. 

Battle Creek Sanitarium and Benevolent Association, a Michigan 
ration, was in Dec. 20, 1938, as_a trustee ation under the 
General Corporation Act of the State of Michigan with its ceametery office 
and principal executive office at the City of Battle Creek, Mich. The new 
Association, by provision of its articles of incorporation, is organized a 
operated for Charitable, benevolent, scientific, and yg og ll oy 
and no part of its assets or net earnings shall inure to the benefit of any 
member or other individual, and the indenture securing these bonds provides 
for the continuance of these objects and purposes so | as any of these 
bonds of series A remain outstanding. The Association operate Battle 
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Oreek Sanitarium, which since 1898 had been operated by Michigan Sani- 
tarium and Benevolent / tion, its receiver and trustee. 

The purpose of this issue of bonds is to provide cash which, sogsther —_ 
other cash of the new Association, w.ll enable it to make the cash pa 
ments to bondholders and creditors eee by the plan of featenaiaeton 
of ee Sanitarium and Benevolent Association, approved by the 
U.8. District Court for the Eastern District of Michigan, Southern Siivision, 
oma to pay the expenses and commissions in connection with such refinancing 
and to provide the new Association with working capital. 

The et are secured by a first, closed, m e lien on the ‘**supple- 
mental pears ed property’’ and on a parity with 1,265,000 of the es A 
bonds, b irst, closed, mortgage lien on the *‘ rincipal mortgaged prop- 
erty.”’ The  mortanged property is valued at $6,528,587. 


Beech-Nut Packing Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
cition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Apel 1 to holders of record March 10. Similar extra 


dividends have d in each of the nine B iggy S, quarters. 
A special dividend Hd 50 cents was paid on Dec. 15 last, and a special of 
$1 was paid on Dec. 15, 1937—V. 147, p. 3303. 


Bell Aircraft Corp.—40,000 Shares Offered—Common 
stockholders of record Feb. 15 are given the right to subseribe 
for 40,000 shares of common stock at $21 per share in the 
ratio of one new share for each 5% shares held. Subscrip- 
tion rights will expire at 3 p. m. March 2. 

Payment for the full amount of the subscription price of shares will be 
due at the time of such exercise “94 will be pagaste at The Marine Midland 
Trust Co., 120 Broadway, New York, Transfer Agent. 

When sold, the stock will yield S775 326 to the company after the de- 
duction of the underwriting commissions the company’s est 


of $22,674 in connection with this issue. 

t is contemplated that the entire nee Pee of this issue will be added 
to the company’s general funds and for working coottel —— me 
cost of and research, the purchase of materia vlight, and 

i es, and other operating expenses such aa rent, the Da 
to the conduct of the busine 


of Eeseees 
, 1935. The character 
of the company’s business is —, creation, , development, con- 

sale and repair of aircraft and parts therefor. Company 
A ey and, u a 

theref f military a aw pell 

Parts ‘or, for ngines, propellers, 
aeronautical se ts and dutaine pond purposes. i are not manufactured 


by the com 
Yon Dec tet 1938, eijentialiy all of the business on the books of the 
company y conslsted of ork under contracts between the company and the 


ar pts pode B ne -y. the com y and the Navy 
Department. mrhe contract prices of goods undeliv under contracts 
as of Dec. 31, 1938, aggregated approximately $3 , 675,000. Unde Under the terms 
of some of of these contracts, the company may receive 


and up to 


or to ddlivery of ‘is peods, 
— ameouns ef 


Bec.'31 Fr Me ose. the ee had received suchjpaymentsj 


yee and only aplent of she gem y consists of leased 
at at, 205 ‘wood ay ib Gamonny leases a buil 


Sit caneie dust of Ca aaaae. and a of an 
3 ar portion contains apvroximately 157,500 square 
feet of floor space. 


The names and opens 4 Re covered underwriters and the percentages 
of the unsubscribed stock Ss by such underwriters, re- 
are as fo 


apectire owes ane not Eg 
MP) Murpby jolt York, p52: Hayden, Stone & Co., New 


Schodlkopt, 


con- 





























Yori, wag% 8 ‘Hutton & Pomeroy, Inc., Buffalo, 274%: 
Jac , Boston, 74%. 
Income Account for Calendar Yours, 1938 
Sales, less discounts..............-. $336 469 ‘1 rye 627 $1,219,252 
Cost of goods sold.......-..--.---- 322 ,057 4/62: 8 1,137,639 
ont Ds hiss assists tbspiaiias smtah $14,411 senate $81,613 
= income, dict tliice wahinhio tings 3,430 3,242 1,428 
Total income. ...........---.--- $17,842 $66,240 $83 ,042 
las oe 1) BN aoe ©. i ubmiaiela Skah: Aeon 2,454 
ederal income tax..-....--- 2,500 tind} 
Sune on undistributed profits... 3,300 13,100 15,100 
Net profit for ” ee ibadessesnes $12,042 $43 ,240 $65,488 
—V. 148, p. 1019 
Bigelow-Sanford Carpet Co., Inc.—EZarnings— 
Calendar Years— 1938 1937 1936 x1935 
Net sales after cash a 
other discounts _-_-___ nd 500, 521,857 $29 309, 102 $27,058,670 $19, 662,133 
Cost of sales, excl. depr. 17, 541 ‘469 21,359 '957 23 ‘009 
Sell., ship. & gen. exp. 3,511,248 —43586,232 4.033.355 a3 426.382 
Operati. inves loasB 500 859 $3,362,913 $2,983,993 $1,307,741 
D + 5 ce alata 830/334 798/835 '856:789 799/919 
uct. inventory from 
cost of market....... ...... DMB ae ahs dns 
Interest and other non- 
operating expenses ___ 140,660 276,993 42,321 19,653 
Balance._...-...- leasG1.603. rt $670,828 $2,084,883 $488,169 
Interest received_.___.- 11,785 7,924 5, 
yo ere loss 491,033 $682,613 $2,092,806 $493 ,860 
e _ eee A ’ ’ ’ , 
Prov. for Fed.inc.taxes -_..... 20,000 322,600 77,600 
Surtax on he age a my sik aati ah i ails Gee. 0 Rees 
Net income______- loss$1 ,491 083 $562,613 $} ,672,206 $416,260 
Earn. sur. begin. of year 4,466,519 5,159,956 4,586,995 4,367,439 
SORTS. ie aearenee $2,975,487 $5,722,569 259,201 $4,783,699 
Freterved eremne.--- 79,209 we nee 418 mr "158, 418 158,418 
Prov. for add'l Fed. inc. ~~~ aks ee ate 
CE OO eee eae FC eee 38,286 
Earn. sur. end of yr $2,896,278 $4,466,519 $5,159,956 $4,586,994 
_— sember of He, ot 31 313,609 313,609 - 313,609 
com, s d 
Earnings per share____- leash 96 26 $1.28 $4.82 $0.82 
x Consolidated figures. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
COR cctetbncsnne 808,996 1,007,681] Notes pay (com’l 


950,000 5,200,000 
(less less reserves)._ 3,836,643 3,833,375 
Invent. (at lower 
of cost or mkt. 4 8,570,643 13,482,127 
x Land, wat. rights 


letters of credit, 
sec. by tr. recis. 
for wool in tran. 


bldgs. & equip. _10,152,681 10,760,896] or received_-_-- 82,460 243,047 
Non-curr. invests. Accounts payable. 690,610 428,442 
and receivables_ 15,067 14,160} Reserved for Aaneng 


and Fed. taxes. 


Insur. unexpired & 260,453 bry ,329 











exps. deferred.. 321,245 390,573} Preferred a. 2,640,300 2 300 

y Common stock__ 15,680,450 15,680,450 

Capital surplus... 504,726 ,726 

Earned surplus... 2,896,278 4,466,519 

OAR iiss Bb nn wisi 23,705,276 29, oe ce joven a diosa acetal 23, mi ig pe 29,488,813 
After ded sees uation 

$18,055,548 in 1 1 1098 and 2 Yi £88 in 193 1937. y Represented | by by 313-609 


Financial 
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Beatrice Creamery Co.—Acquisilion— 

Sale of the Blue Valley Creamery Co. and its 14 manufcaturing plants 
to this ome was announced on Feb. 19 by officials of the two com- 

panies, unit two of the oldesr creameries in the Middle West. 

Paciinton H. ne ask ell, President of Beatrice Creamery, and R. H. Van 
Sant, General Manager of Blue Valley, said Beatrice Creamery would 
take over the 14 plants on March 1. jue Valley products will continue 
to be manufactured under that name and the plant’s employees will be 
retained, they said. 

Mr. Haskell said the transaction involved $400,000 cash for the plants 
and equipment, and Beatrice Creamery would take over the accounts 
receivable and merchandise inventories of Blue Valley, valued at between 
$200,000 and $250,000, on March 1.—V. 147, p. 4048. 


Blair & Co., Inc.—New Name— 
See Bancamerica-Blair Corp., above. 


Bon Ami Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Calendar Years 








1938 1937 1936 1935 
Gross profit on sales__.. $2, rie 594 $2,724,720 $2,540,086 $2,367,456 
Operating profit.....-.- 1, 50.159 1,722,469 1,527,398 1,246,852 
D SO Raa 82:721 89,561 88,178 ,103 
Federal taxes, &c.-.--.-. 278,325 241,625 £217,544 160,659 
Net income......... $1,389,113 $1,391,282 $1,221,676 $1,003,090 
DE cccctincucnks @1,266,922 g1,391,800 g1,323,758 "974,410 
Balance, surplus____- $122,191 def$518 def$1062,082 $28,680 
a Earns. per sh. on cl. A 
stock (no par)._._..- b$6.70 b$6.71 e$5.89 c$4.83 
a d Earns. per share on 
class B stock (no par) _ $3.78 $3.78 $3.38 $2.87 
a Under the participation visions of she shares, class A stock is tntitled 
to $4 a share per annum, and after class B stock has received $2.50 a share 
annum, both stocks parsicipete oqEaily a5 © Gass ie say Heine Se 
fe! poor "bh Figured on 94,573 shares issued. c Fi on 88,870 
of stock in hands of public. on 200,000 os of stack 2 eee 
e Figured on 92,647 at prota Aly 


of public. 

udes provision for Federal undistri 
Z Includes dividends paid on both "Gas 2 
common A stock at cost. 


Comparative mar cay Balance Sheet Dec. 31 








Assets— 1938 937 TAabtlittes— 1938 1937 
Cagh......--.--- $609,185 $617, 386 | Accts. pay. (trade) $52,985 $42,683 
Marketable securs. Accr’d liabilities_. 27,749 24,011 

GREENS. sncenee 1,772,901 1,498,382/| Res.forinc.taxes. 278,200 241,625 
Accts. receiv. (net) Res. for conting.. 17,392 21,907 

less reserve for x Capital stock... 4,123,880 4,123,880 

bad debts _.-..-- 172,651 166,749 | Earned surplus... 2,615,749 2,493,558 
Inventories... ..-. 593,463 720,381 
Claim agst. closed 

bank (net) - ---- 3,202 4,117 
y Cap.stk.ofco.. 325,389 325,38° 
Plant & equipment 

(less deprec’n).. 668,891 734,482 
Goodwill, &e _ ..-- 2,850,001 2,850,001 
Prepd. & def. chgs. 30,272 30,775 

EE cc sdtsn ontinal $7,115,953 $6,947,663} Total_..._._.- $7,115,953 $6,947,663 





x Represented by 100,000 shares class A and 200,000 shares class B 
(no par value). y ted by 5,427 class A shares.—V. 147, p. 3303. 


Boston Elevated Ry.—Annual Report— 
Traffic ge ae Ended Dec. 31 








1938 1937 1 ¥ 1935 
Round trips operated... 6,107,492 217,978 6,222,871 6,134,988 
Passenger revenues - - - _ - $24, 746 | ‘823 $25' "339 wt $25,502.416 $24 347 3 ‘368 
Pass. rev. per mile (cts.) 54.03 54.1 54.85 2.89 
Pass. rev. oe-hour pies $5.47 $5.55 $5. 69 $3.47 
Pass. rev. mileage-_-_-.--- 45,799,029 46,796,328 46,492,077 46,033,344 
Pass. revenue hours_... 4,523,433 4, 540 479,552 4,450,340 
Rev. passengers carried _ 291,175,017 296 .397.493 296. 130" 666 280,402,526 
Rev. passengers carried: 
3 pee 6.36 6.33 6.37 6.09 
gg RSIS 64.37 64.99 66.12 63.01 
Comparative Division of Receipts and Expenditures 
Calendar Years— 1938 1937 1936 1935 
Total receipts. -_...--.. $25,383,333 $25,939,777 $26,096,155 $24,926,426 
aw Expenses— 

RET aI Fi 12,894,549 12,709,180 12,346,223 11,756,916 
Material & other items.. 2.295.707 2,119,136 2.090.890 2.131.402 
Injuries and damages-__.- 668 ,632 594,605 676,742 577 ,614 
Depreciation. _.....--- 2,098,119 2,447,322 2,448,816 2,408,17 
Fuel (incl. gas for buses) 842.277 840,559 847 ,670 791 

Total oper. expenses__$18,799,286 $18,710,804 $18,410,342 $17,665 4 
ERCGNONOS. J.cccaccecns 93,970 1,193,970 1,193,970 vl 
ERR RRR SY eae 1,626,769  1.669:002 1:573:218 1,520, ‘904 
Subway, tunnel & rapid 

transit line rents___-_- 2,822,427 2,822,629 2,812,255 2,809,087 
Interest on bonds... .-.. 3,952,485 3,939,114 3,862,562 3,816,444 
Miscellaneous items... 129,082 130,281 141,277 149,840 

Toms cost of service. _$28 524,019 os. 465,801 $27. 993,624 $27,155,678 
Loss for year. ......... 3,140,686 '526.024 1,897,469 2,229,251 


Note—Profit and loss items not Lconied in above, 
Income = for — Years 
Operati 


ng Tecoma 1936 
Total rev m transp..$24, 748 $06 $25, 339. 7511 $25,502,591 
Total rev. from other ry. 


1935 
$24,347 ,543 





Operations.......... 588,951 550,697 549,361 540,066 

5, eee Re $25,335,847 $25,890,209 $26,051,952 $24,887,609 

Operating Expenses— 
Way and structures__.. 2,898,927 2,809,672 2,825,340 2,787,556 
Equipment._......_--- 3,308, 3,446,341 3,345,698 3,237,473 
oo oa ee ih rete 1,663 ,194 1,745,742 1,750,222 +297 
Trenepervetion expenses 8,661,957 8,560,672 8,297,342 7,955,676 

EUR a ot a ee 19,766 ,204 10,663 é 

Gemmret & miscelaneous 2,271,709 2,155,784 2,194,337 1,983,330 
Transp. for invest.—Cr-_ 25,120 19,612 13,260 14,358 





Total o expenses __ $18,799,286 $18,710,804 $18, 410.343 $17 665,413 
ngs. < 7,179,405 if 641, | 














Net earnings. .....-..- » ’ 
Taxes on ry. operations. 1.626.769 1,669,002 1,573 ‘Sis 1,520;923 
perating income__-_. $4,909,721 510,402 $6,068,392 $5,701,273 
-_ aa | funded sec_ was 43,489 ” 35,380 29,274 20,137 
Inc. from unfunded sec, ---.-..- (| Seay eee 
Inc. fromsink,fund,&c. __._.-. 7,044 10,800 10,800 
Miscellaneous income. _ 3,997 4,538 4,129 7,415 
Gross income___..__. $4,957,277 $5,559,971 $6,112,595 $5,740,090 
Deductions— 
Rent for leased roads__ 45,458 45,475 46,161 46 648 
Miscellaneous rents._... 2.822.427 2,822,629 2,812,255 2,809.087 
Net loss on misc. physi- 
cal property___-...-- 2,848 1,74 7,993 14,934 
Int. on funded ye _.. 8,952,485 3,939,114 3,862,562 3,816,443 
Ammoctont’ Of disc’ eee ities me Nigh, | - scaktes : 
eC, 
funded debt ESS aes o 73,086 71,598 78,299 79,142 
us debits. __ 7,689 11,464 8,824 9,115 
Total Seeeiane from 
ows SEF $6,903.993 $6,892,025 $6,816,093 $6. 775,371 
Balance, loss_.......-- 1,946,716 1,332,054 703.4 ,281 
Coun Sg (5%)---- 1,193,970 1,193,970 1,193,970 i '193.970 
Deliele ic cc cbaccas $3,140,686 $2,526,024 $1,897,469 $2,229,251 

















> . 
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General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ > Liabilities— ~ $ 
Road & equip __110, nab 375 110,140,035} Common stock. 23,879,400 23,879,400 
Misc. phys.prop 654 847,724; Prem.on cap.stk 2,707,428 2,707,428 
Other invest’ts. 2, 365, "717 3,390,277 | Funded debt... 76,200,917 76,200,917 
Ce se so. 1,487,650 1,457,891] Vouch. & wages 
Special deposits _ 359,282 349,437 payable _---- 653,998 473,671 
Mise. accts. rec. 395,217 381,740} Mat’d interest, 
Mat'ls & suppl. 1,868,803 1,943,916] divs., &e_..-_. 33/,646 333,766 
Int., div. & rents a int., divs., 
receivable____ 13,163 OX | ge eee ae 1,041,809 1,040,453 
Oth. curr. assets 39,080 39,030 peta liabilities. 41,537 35,102 
Prepd. rents, &c 88,468 120,561] Tax liability... 169,507 1,517,804 
Dise. on fund.dt 1,187,257 1,260,343] Prem. on fd. dt_ 20,333 24,260 
Other unadj. deb 61,449 81,775| Inj. &dam.res. 1,035,479 1,071,142 
Acer. depree’n__ 16,304,796 16,226,987 
Oth .unadj. cred. 597,117 440,484 
Deficit......-- 4,028,853 3,926,200 
ya 118,961,116 120,025,216 > ae ee 118,961,116 120,025,216 





—V. 148, p. 873. 


Birmingham Gas Co.—Plan in Effect— 

The commaay announced Feb. 21 that its Le of recapitalization has 
become operative, assents having been received from mare than 80% of 
the "ny of the unsecured notes which matured on Oct. 1, 1938, and from 
more t mee of the $6 srebeved stock. The plan had’ been press 
previously by holders of debentures of the American Gas & Power 

Holders o' She motes WE soostve > in cash, plus interest and a new 
424% note, due on WUct. 1944. Holders of preferred stock will receive 

or each share held one aR, of new prior preferred ($3.50) stock, cumula- 
aes from March 1 1989, and three es of common stock. 

American Gas & Power Co. surrendered to the Bankers Trust Co., 


. to 
we. parr oe & irmingham common stock for” distribution 


ae holders who assented to the 
pam comeey | also resmves S500 4 to tbod ine in cash for adjustment 


with with holders the unsecured notes and for bank-loan reduction ana = 
$1,266, poy & certificate of indebtedness of 
Gas & 1 & Re Oo. to iret a has been canceled.—V. 147, p. 3756. 


Boston Fund, baic=-euns 
(Exclusive of Gains or Losses on Investment Securities) 





3 Months End ed Jan. 31— 1939 1938 
pS SRE ee a RS A RL OR x$44,883 $31,684 
TS bc thitbih épnicsndSinddeasidddneudonine 9,887 5,039 

Net income a a i ca a $34,995 $26,645 


et proceeds from sales and repurchases 











of ca feat stock represen participation in un- 
dividend ai cnihiide wi J eeubbaok wey aide gine yh ms 15,319 5,159 
ee aimlahe dlc went mahoiben $50,314 $31,805 
United SE, JEON. Bb acncnan scustecane 29,443 6,845 
» EERE ARIE 7 Sema en ig ma Pee $79,757 $38,650 
By PRIETO IES BEE 37,851 16,080 
Undivided earnings, Jan. 31...........------- $41,906 $22,569 


x Includes $1,215 for interest. 
Balance Sheet Jan. 31 
1939 1938 Liabiltites— 1939 1938 


Assets— 
x ag at market$4,090,325 $1,096,375! Acc’ts payable & 
3 Se RenRRRE Hive 261,846 206,118] accruedexpenses $1,826 $2,049 


Den, for cap. stock Due to brokers--. cf eerie 
ee tae ed 30,076 | b Due for cap. stk. ee: aeane 

a Due from brokers Pee . eddenes Distrib. payable--. 37,851 16,080 ° 

Divs, & int. rec... Ee moar ts Undivided earns... 41,906 22,569 


Capital stock - - - - - y1,356, ‘900 457,280 
Surplus (excl. of un- 
divided earns.). 2,853,136 834,590 


Pe oden wean $4,372,191 $1,332,569 apr We cekseee $4,372,191 $1,332,569 
a Securities soid pas a et delivered. Reacquired but not yet re- 
ceived. x Cost $4,224 $1. 794, 492 in 1938)" pusberine’ 1,000,000 
shares of a par value of 730 each; outstan (less shares in treasury), 
271,380 shares. z Includes accounts yable. 
anti A Federal income tax has accrued on the basis that the 
qomaony wi distribute in the fiscal yest ended July 31, 1939 in taxable 
pe all of its net income and will 4 ualify as a mutuat investment 
under the Revenue Act of 1938. however, the company should 
be ble for a Federal income tax it is estimated that such a tax on income 
or ee ay, peontie to Jan. 31, ‘1939 would be approximately $1,300.— 
; ,p.- < 


Brewster Aeronautical Corp.—Stock to Be Sold— 


The corporation signed Feb. 23 a contract with Van Alstyne, Noel & Co. 
for the latter to underwrite the sale of approximately 90, shares of stock 
of the deutienss on, according to James York, President. 

The stock will be offered to shareholders at $8. 50 a share at the rate of 
one additional share for ev four now held. Rights to subscribe, based 
on the close Feb. 23 on the New York Curb Exchange, are worth 50 cents. 
Proceeds from the sale of these shares will supply capital for present and 
amperes  aocertne, to . York. 

tis that a registration statement cov the additional shares 
will’ be filed soon with the Securities and Exchange Commission.—V. 147, 











Brooklyn-Manhattan Transit System—Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Jan.31— 1939—Month—1938 1939—7 Mos.—1938 











Tota! oper. revenues__.. $4,074,078 $4,127,681 $28,171,543 $28. 910,628 
Total oper. expenses_._.. 2,896,785 2, ‘574 20,096.497 20.336 "427 
Net rev. from oper... $1,177,293 $1,155,107 $8,075,046 $8,574,201 
Taxes om oper. props_-_- 524,773 514,653 3,648,669 3,613,344 
Operatingincome_.._. $652,520 $640,454 $4,426,377 $4,960,857 
Net nonpoer. income__. 82,062 72,534 582 366 568 ,962 
Gross income -_-_-_-_-__- $734,582 $712.988 $5,008,743 $5,529,819 


Total income deductions 692,864 686,841 4,822,562 4,814,590 


oe inc. carried to 
he ne pe doieleah Aeethew ch $41,718 $26,147 $186,181 $715,229 


por in. 
es ae es ee Ro cae | wes. i aden Mil ae... 1 eee 


Bal. to B.-M. T. Sys. $41,718 $26,147 $186,181 $715,229 
{Excluding Brooklyn & Queens Transit System] 


Period EndedJan.31— _1939—Month—1938 1939—7 Mos. Pry bed 
Total oper. revenues... $2,364,709 $2,394,512 a > 377, $46 $16 
Total oper. expenses_... 1,465,045 1 ‘517,174 10,336,620 10 353 652 


Netrev.fromoperat’n $899,664 $877,338 $6,041,226 $6,493,181 

Taxes on oper. properties 328,654 311,915 2,262,081 2,248,817 
Operat income_... $571,010 sone. 423 $3,779,145 $4,244,364 

Net seme hy income. _-_ 79,976 0,030 567 348 548,068 
Gross income--_-_---- $650,986 $635,453 $4,346,493 $4,792,432 

Total income deductions 576,204 573,183 4,015,163 4,014,273 
—— income carried 

surplus_-.....-. $74,782 $62,270 $331,330 $778,159 

—Vv. ‘O43, p. 432. 
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Brooklyn & Queens Transit System Hasninners 


Period End, Jan. 31— 1939—-Monih—1938 


1939-—7 Mos.—1938 
Total oper. revenues__.. $1,720,799 $i, 745,265 $11,872 aes $12, 051 $10 
3,89 1,458.39 9,775,1 9 629 


Total oper.expenses___- 1,433,895 395 : ’ 














Net rev. from oper... $286,904 $286,870 $2,097,185 $2,146.68 
Taxes on oper. proper__ 196,118 202,738 1,386,588 1,364,528 
Operating income___-_ $90 ,786 $84,132 $710,597 si. 153 
Net non-oper. income __ 14,519 14,867 101,992 7 432 
Gross income_______- $105,305 $98,999 $812,589 $889,585 
Total income deductions 138,369 135,122 957 ,738 952,515 
Curr. def. carr. to sur_ $33 ,064 $36,123 $145,149 $62,930 


—V. 148, p. 432. 


Brunswick-Balke-Collender Co.—To Pay 25-Cent Com- 


mon Dividend— 


The directors have declared a dividend of 25 cents - ae on the 


com y’s common stock, payabie es 15 to holders o 


Di pends of 50 cents were Beta on Dec. 20 and Oct. 5 last can on Dec. 20 


and Oct. 1, 1937, this i 


mon ao f since Nov. 929, when a reel quarterly dividend of 75 


cents per share was Geirtbated: —V. 148, p. 125. 


Buckeye Pipe Line Co.—Barnings— 
Calendar Years— 1938 1936 














Operating revenue__.-_-_ $2,816,319 $3,337,358 $3,078,132 $2,642,935 
Operating expenses... _ 1,834,429 1 a 514 1,698,923 1,701,546 
Depreciation. ........- 355,642 ‘329/486 312,939 310,171 
Net oper.revenue_... $626,248 $1,032,357 $1,066,270 $631,218 
Non-oper. revenue. .... 151,654 164,593 163 ,931 195,572 
Total revenue__..__- $777,902 $1,196,950 $1,230,201 $826,790 

Local, State & Fed. taxes 300,626 389,380 344,797 267, 
Miscellaneous taxes____ 3,849 3,542 3:820 4,589 
Miscell. income charges. 440 359 1,502 4,294 
Interest charges. _....- RS eit pe - AT Rag Rae oF 
Net income__......-. $471,995 $803 ,670 $880,081 $550,024 

TRIGGER vo ccniunsonan 400,000 750,000 650,000 600, 
Balance, surplus... $71,995 $53 ,670 $230,081 def$49,976 
ares capital 350) i 200 ,000 200 ,000 200,000 200 ,000 
Earned per wie $2.35 $4.02 $4.40 $2.75 

Balance Sheet Dec. 31 
. 1938 1937 1938 1937 

Asseis— $ $ TAabtlittes— $ 
x Property & plant 7,474,942 7,637,474/ Capital stock. -___- 10,000,000 10,000,000 
U.8. Govt. bonds. 2,024,300 2,049,300] Accounts payable. 365,095 336,342 
Municipal bonds... 1,392,850 1,739,250] Accrued taxes..... 234,679 230,945 
Other mktable.bds. , 3 Ree pecan Wages payable... 38,865 45,611 
NOS sells ies can weve 549,065 275,644] Divs. mat’d unpd_ 6,458 6,208 
Accts.receivable.. 530,218 419,654 | Other current liab- oe. . ahem 


Mat’ls & supplies. 358,077 195,360 | Other def’d credits 37,668 43,455 


Interest receivable 


38,890} Carrier ins. res've. 535,372 591,011 


36,053 
Work. fund advs. pry 25,244 | Surplus.......... 1,835,656 1,747,822 


Other def’d debits. 
Carrier ins.fund.. 536,000 591,000 











THEE 5-2 2-ncnm 13,069,296 13,001,393; Total ......-.. 13,069,296 13,001,393 


¥, * 148, 
Bullard emt ~ 3 


x After Ay ~ pmemerr of $12,455,393 in 1938 and $12,563,494 in 1937.— 





Calendar Years— 1937 1936 1935 
Gross a profit a ow ieee sae 457 d$1,880,811 $1,475,904 a$754,384 
Sell. f= - . expenses __ 574,416 Ms 033 "604.677 420,245 
Other deductions (net)... Cr 16,788 1,768 13,726 
Prov. for Fed’ltaxes....9 ------ ©233;891 e165,800 40, 

Net profit. ......... loss$22,171 $879,118 $691,701 $294,003 

Dividends 1 Sate nen 69,000 552,000 483 ,000 ee ee 
Earns. 8 a 

share capital stock... 60 $3.19 $2.50 $1.06 


a After depreciation of $132, 26s. zB Includes depreciation of t $135. 656. 








ce After (purectation of $116,732. ter depreciation of $147,448. e In- 
cluding ogy surtax on wediottbared profits of $49,630 in 1937 and 
$30,000 in 1936. 
Balance Sheet Dec. 31 
Assets— 1938 1937 TAabilities— 1938 1937 
y Land, bldgs.,ma- x Capital stock .. .$1,051,125 $1,051,125 
chinery, eq., &c.$1, ty 751 $1,430,000/ Accounts payable. 54,603 118,245 
CRE kinds nnwis 178,706 169,441 Notes payable _ ... 200,000 node 
z Ace’tsrec.,&c.. 240,949 156,242} Customersdeps... --.--... 4,990 
Inventories -.-_--- 1,263,004 1,529,913) Accrued payroll, 
Prepaid expenses _ 9,884 9,988 taxes, &c...... 70,635 108,231 
Patents, dies, jigs, Prov. for inc. tax. ---.-- 233,891 
ide. creak ude 1 1] Earned surplus... 1,687,933 1,779,103 
PE vcise se nee $3,064,295 $3,295,586 Bion Ce aaa $3,064,295 amas 295,586 





x Represented by 276,000 no 


reserves for 


Less 
tion of $2. 123,346 in 1938 and $2, ise tn 1007. @ Lees reserve for r possible 


losses, &c. of $10,638 in 1938 and $9,928 in 1937.—V. 147, p. 


Butte Copper & Zinc Co.—To Reduce Directorate— 
Stockholders at their annual meeting on March 15 will consider amending 
the articles of incorporation and by-laws of the yr Oe as to reduce 


the number of directors from nine to seven.—V. 148 
California Oregon Power Co.—EFarnings— 














Years Ended Dec. 31— y1938 1937 
Operating revenues__.........-...-.-----.---- $4,666,277 65 2 B06 
Oper. expenses, Maintenance and taxes..__..--. 2'039.300 — 2,030,276 

x Net operating revenue__...._..-.....-----. $2,626,977 $2,622,227 
Interest on notes and accounts receivable &c.__-- prak’S 437 
Merchandise and jobbing..............-------- Dr42,677 43 ,369 

x Net operating revenue and other income- -- ~~~ - $2,584,830 $2,580,294 
Appropriation for retirement reserve_.........-- 300,000 "300,000 

I i raed soi cin ninaceie tiation apelin $2,284,830 $2,280,294 
Rent for conor of electric properties............-.- 238,210 "238.143 
TROGIEES GOMES CUED) oak hob n bide wes dwcccccnace 843,545 844/344 
Amortization of debt discount and expense_--_---- ‘ 203,188 
Amort. of prelim. costs of projects abandoned... 78,813 45.047 
Amort. of limited-term investment............--. ; 7,270 
Other income deductions............-.--..-..-.- 17,654 14,567 

Wee CR oa cdc etswccdus edb cbetsowee $896,114 $927,735 


x Before ae Rie a retirement reserve. y Preliminary, subject 


to audit.—V. 148, p 


Canadian National Ry.—Zarnings— 
Earnings of the System for the Week Ended Feb. 14 


1939 1938 
Gross revenues. _...-------------- $3,185,937 $3,215,473 
—V. 148, °. "1020. 


Canadian Pacific Ry.—Zarnings— 
Earnings for the Week Ended Feb. 14 


1939 1938 
raffic earnings._......-----.--.-.- $2,199,000 $2,284,000 
TY. 148. D. > 1030. 


Decrease 


Decrease 
$85,000 
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Cariboo Gold Quartz Mining Co., Ltd.—£ztra and 
Larger Dividend— 


Directors have declared an extra dividend of one cent per share in addi- 
tion to a quarterly dividend of four cents per share on the common stock, 
both payable April 1 to holders of record March 8. Previously regular 
quarterly dividends of 2% cents per share were distributed. In addition, 
extra dividends of 134 cents were paid in each quarter of 1938.—V. 148, 


p. 274 


Carrier Corp.—New Director— 
Frederick S. Fales, Vice-President of the Socony-Vacuum Oil Co., 
Inc., and Max McGraw of Chicago, President of the McGraw Electric 
., were on Feb. 16 elected directors of this corporation. Their election 
was said to be in line with the pa of the company to add leading indus- 
x Herbert E. Smith, a Vice-President and 


trialists to its board. Recent b 
director of the United States Rubber Co., was elected a director of Carrier. 
jw J. I. Lyle, President of Carrier, in a preliminary financial report to 


stockholders, said operations last year resulted in a net loss of approximately 
$1,061,000 after inventory adjustments, taxes and depreciation. This 
compared with a profit of about $600,000 in 1937 after expenses of more 
than $1,000,000 to cover cost of moving from Newark, N. J., to Syracuse, 


Mr. Lyle disclosed that on Dec. 31 current assets amounted to $4,606,000, 
including cash of $1,491,000, and current liabilities were $998,000. He 
explained that these figures were subject to audit.—V. 148, p. 433. 


Celotex Corp.—Listing of Shares to Be Sold in Europe— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock on official notice of issuance and sale 
for cash, and 12,565 additional shares of common stock on official notice of 
issuance in respect of the acquisition of 2,125 shares of 7% cumul. pref. 
stock and 2,050 shares of common stock of American Gypsum Co. (a 
subsidiary), and 45,006 additional shares of common stock on official notice 
issuance upon the exercise of stock purchase warrants, making the total 
amount applied for 861,189 shares. 

Authority for Issue 

The directors at as al meeting on Dec. 16, 1938, authorized the issu- 
ance and sale for cash of not to exceed 100,000 shares of common stock 
from time to time at not less than $15 per share. Negotiations lookin 
toward the sale of these shares are now carried on with Hugo Kauf- 
mann & Co.’s Bank, N. V. Vijgendam 8-10, Amsterdam, C. and with others 
in foreign countries. The company has agreed with the New York Stock 
Exchange (a) that none of said shares will be sold at a price less than which- 
ever is the no og 3 (i) $15 per share or (ii) $2 less than the market price on 
the New York Stock Exchange at the close of business on the next pre- 
ceding day on which such shares are traded, and (b) that if any of said 
shares are not sold within six months from the date of said application such 
rg balance shall cease to be available for issuance under this applica- 
tion. 

Prior to the: ale or issuance of any of the 100,000 shares proposed to be 
sold for cash and which the company now contemplates will sold abroad, 
the company agrees that it will procure for d wey to the Exchange a 
statement or other representation of the purchaser to the effect that (a) such 
shares are not being purchased with a view to distribution within the United 
States, its territories or ions and (b) that such purchaser has augueree 
such shares either for investment or with a view to distribution of such 
shares to investors and (c) that the acquisition of such shares is not being 
made with a view to avoiding any applicable provision of the Securities 


Act of 1933 as amended. 

At the same meeting the board reserved sufficient additional shares of 
common stock for issuance upon the exercise of outstanding stock purchase 
warrants resulting from any possible adjustments in the warrant price 


which mi of said shares, not to 
mentioned above. 


100, 

The board of directors (acting by its executive committee) at a s al 
meeting on Feb. 16, authorized the issuance of not to exceed 12,565 shares 
of common stock in exchange for and upon the acquisition of 2,125 shares 
of 7% cunul. pref. stock and 2,051 shares common stock of American 
pf mene Co., a subsidiary, such exchange to be on the basis of 3 
of common stock of the com y for each share of 7% cumul. .8 
of American Gypsum Co. and 2% shares of common stock of the company 
for each share of common s of American G Co. Company 
% of the common stock and 46.87% of the preferred 

y and upon the acquisition of additiona!] shares 
now held by minority stockholding interests will own all of the issued and 
outstanding capital stock of all classes of such subsidiary. Such shares 
will be issued pursuant to a single offer from the minority stockholders of 
American Gypsum Co. (acting as a unit) for delivery of all such minority 
shares en bloc upon such basis. None of these minority stockholders of the 
American Gypsum Co. are in any way associated with The Celotex Corp., 
or any of its officers and directors, and such negotiations have been at arms 
length. The board determined that the consideration to be received for each 
= such 12 “ats shares of common stock issuable upon such exchange will be 
the sum o ‘ 

Purpose of Issue—$450,000 of the proceeds from the sale of any of the 
100, shares will be used ot discharge two bank loans. The balance 
ptmen vee bend such proceeds will constitute additional working capital which, 
among other things, will permit the compner to avail itself of opportunities 
to expand and develop its business.—-V. 148, p. 433. 


Central Maine Power Co.—Bonds Offered—Public offer- 
ing by means of a prospectus of $4,500, lst & gen. mtge. 
bonds, series J, 314%, due 1968, was made Feb. 24 at 102 
plus accrued interest, by the First Boston Corp. and Coffin 


& Burr, Inc. 

The prospectus covering this offering of bonds also gives notice of a pre- 
emptive offering of 5,000 shares of common stock to holders of the common 
stock and 6% preferred stock of the company at $100 a share, on the basis 
of one share for each 27.2702 outstanding shares. The company states 
that it has an agreement with New England Public Service Co., whereby 
the latter will accept in payment of non-interest Dearing advances of 
$500,000 made to the company in 1938, ali or any part of 5,000 shares of 
the company’s common stock at a price of $100 ashare. To the extent that 
the preenptive rights noted above are not exercised, the 5,000 shares are 
to be issued to New England Public Service Co. at the price of $100 a share 
in settlement of these advances. The pr of any stock taken by 

olders under these preempeive rights will also be applied in full to 
the reduction of the advances of $500,000. 

Proceeds of this financing will be used principally to pay off all the com- 
— t bank loans and to retire the $3 303 ,000 first 

mds due Nov. 1, 1939. This will complete the financial st taken by 
the compony over the last five years through which publicly held debts and 
preferred stocks of then active subsidiaries and the remaining underlying 
m debts of the company, a ting $9,868,500, have been dis- 
or refunded, and the properties of the subsidiaries acq ¥ 

At Dec. 31, 1933, the interest requirements for such debts of the company 
and its subsidiaries, together with dividend requirements on the preferred 
stocks of subsidiaries, totaled $1,709,060. _On completion of this tinancing, 
annual interest requirements will be only $1,321,300. 

Company is a subsidiary of New England Public Service Co., engaged in 
the electric and gas businesses. The territory served com a large 
area in the central and western sections of the State of Maine, which in- 
cludes 214 cities and towns arid has a bear estimated at 348,000. 
For 1938 the ey derived about 97.3% of its total operating revenues 


pt agentes 107,350 k.w. of installed hydro-electric capacit 
Ww. Cc ca y 
installed 


Fics. 3 t Wwyaean development with 48,000 kw. present 
= Vv J ‘ 
capacity, and in addition owns 18,500 kw. of steam generating ca 


ty. 
The com expects to complete construction of an additional hydro- 
electric dordupunan of 7,000 kw. installed ca ty on the Kennebec 
River at Emden and Solon, Me., by the fall of 1939. Since 1934 the company 
has acquired nd esses of all its active subsidiaries except 
a ranean wang’ | owning land and water rights through which the flow of the 
Kennebec River at Skowhegan is in part controlled. 
beds alg ng Eenen of = first mortgage bonds due Mey. 2. 1989, as 
y financing, the first and general mortgage will, 
ay of counsel = company, constitute 


ially all 
the es an owned by the com y. In addition to the 
$4,500, of series J 344% bonds due 1968, there are now ou 
the first and m $16,600,000 series G 4s, due 1960, 
$14,000,000 series H 34s, due . There are also $196,000 of coupon 





Chronicle Feb. 25, 1939 
Hr notes, due 1939 and 1940, which are unsecured and bear interest 
at 5%. 


Total operating revenues of $6,764,694 are reported for 1938, com ed 
with $6,778,102 in 1937. For 1938 the balance of net incon e after 
ciation and provision for Federal income taxes was $3,308,566. In 1937 
the figure was $3,291,211. The depreciation charge was $486,505 in 1938 
against $445,559 in 1937. 

Annual interest requirements on the total funded debt to be outstanding 
after this financing, and the retirement of first mortgage bonds, will be 
$1,321,300. The balance of $3,308,566 for 1938 was 2.50 times such 
requirements. Before provision for depreciation, the ratio was 2.87 times. 

t is expected that the present issue will be listed as legal investments for 
savings banks in Maine, Massachusetts and New York. Provision is made 
for reimbursement for Federal income tax to not exceeding 2% of the inter- 
est on the bonds held and for Massachusetts incon.e tax to not exceeding 
6% of such interest, or Massachusetts corporation tax in respect of deposits 
in savings banks and savings departments of trust companies to not exceed- 
ing 2.1 mills per annum on each doar of principal amount of the bonds in 
which such deposits are invested.—V. 148, p. 874. 


Central Power Co.—Dividends— 

_ Directors have declared a dividend of $1.75 per share on the 7% cumula- 
tive preferred sto :k and $1.50 per share on the 6% cumulative preferred 
stock, payable April 15 to holders of record at the close of business on 
March 31. Dividends are in arrears.—V. 147, p. 3907, 3305. 


Central RR. of New Jersey—Larnings— 


January— 1939 1938 1937 1936 
Gross from railway..._. $2,565,142 $2,531,613 $2,613,237 $2,626,986 
Net from railway._..__ 583 ,858 691 ,542 62 oe crt 


Net after rente_.______ 47.560 157,095 112,651 


—V. 148, p. 726. 


Central & South West Utilities Co.—Accum. Divs.— 
The directors have declared dividends as payments against arrears of 
$1.75 per share on the prior lien preferred stock, $7 dividend series, and 
$1.50 per share on the prior lien preferred stock, $6 dividend series, to be 
paid March 20 to holders of record Feb. 28. Sin.ilar amounts were paid 
- ee. 20, by A 20, July 2U and April 20,1938. Seealso V. 146, p. 3663.— 
: » Pp. > 


Central Vermont Ry., Inc.—Zarnings— 


Month of January— 39 1938 
2 


























19 
Railway operating revenues____......._._______ $407 ,222 $371,962 
Railway operating expenses__.............. ___- 375,554 427 ,077 
Net revenue from railway operations_________- $31,668 «$55,125 
CE Se intovcckdoncusecendsckioante 26,443 26,998 
Railway operating income... .......__..____- $5,224 x$82,124 
Hire of equipment, rents, &&.............-.-.-_- 6 37 ,842 
Net railway operating loss.............._.__. $32,384 119,966 
TRE MO caicwiccvsbbbccuoncbscde Ftp 4,349 4,931 
Loss available for fixed charges_._._._......____ $28 ,036 $115,035 
Ft SR cul Noscecs nai baetecdedudape dual 105,163 107 ,204 
II, Oe wl $133,198 $222,239 
x Indicates loss.—V. 148, p. 575. 
Charleston (W. Va.) Transit Co.—EZarnings— 
Calendar Years— 1938 1937 1936 
Operating Sa TEM ec iD aed ty $680,3 27 ,030 $683 975 
aintenance of road and equipment. 84,484 78,167 92,090 
Operation expenses_.............- 306 ,095 307,148 286 322 
NS SELES SOLER ILE 89,823 d 71, 
EERE re ie .270 Se. _aeil 
Taxes (including Federal income tax) 79,750 90,120 68 ,523 
Operat ce, Re RUE TT $117,961 $174,712 $165,213 
Non-operat ER EE aa 7,398 5,930 8,744 
TS Saiki cm cetcicnda’n 125,359 180, . 
Fixed interest on funded debt_____-_-_ , 35,586 . 37 oe #1 80 
EE SOONG. ks wiiclntunae <~ wetiod — > Sepia 2,333 
Loss on ahandonments of ways and 
CUCTIEGR, nbcttdtnnnnnemacines 8,607 Re Set 
Net income for the year___._____-_ $81,166 $123 ,907 $128,936 
Dividends—preferred stock_____..__ 26,610 27 ,030 35,7 


Balance Sheet Dec. 31, 1938 
Assets—Road and equipment, $4,064,200; investments, $82,958: in- 
vestments in company’s own securities, $1,377 .793; cash, $76,690; certificate 
of it and accrued interest, $100,364; United States Treasury bills, 
. ; advances to cond.ctors, dispatchers and agents, $4,583: accounts 
receivable, $2,495; note receivable, $12,000; sinking funds, cash held by 
trustees under provision of bond indentures, $1,023; furds in hands of special 
receiver for distrubition to the holders of outstanding bonds of ecessor 
companies, $3,683; unadjusted debits, $18,784; total, $5,794,575. 
Liahilities—65% cumulative participat ed stock ($100 par) 
$611,200; common stock (no ae values, 15, shares), $750,000; funded 
edged crete: SL 14h c65; eepiel eicien Rue nOn ed e. 
: 3 ca surplus, j ; earn us. 
$219,171; total. $5,794,575.—V. 147, p. 1770. 


Chesapeake Corp.—Liquidating Dividend— 
irectors have declared a liquidati dividend of 3 ts hare 
payable April 3 to holders of record March 9.—V. 148. + S75 aids 


Chesapeake & Ohio Ry.—Directorate Increased— 

Directors of this railway enlarged their Board to 12 members on Feb. 21 
over protests of the Alleghany Corp., nominally the top holding company of 
the railroad empire built up by the late Van Sweringen brothers. 

Elected to the were Homer L. Ferguson of Newport News, Va., 
President of the Newport News Shipbuilding & dock Co., and Ralph 
C. Gifford, President of the First National Bank of Louisville, Ky. One of 
ae ao ed a ays eee for — Cc ar + of aueiene. Ohio, who recently 

‘ e other represents an tion Board 
had consisted of te ectors age tea to the , which previously 
oO . Ferguson an r. , it was said by informed persons, 
were satisfactory to Herbert C. Fit trick, Cadriakn. and G - e D. 
Brooke, President of the C. & O., and to the Guaranty Trust Co. of New 
York, which has a considerable if not controlling influence in the railroad 
due to a technical default of bonds of the Alleghany Corp. 

Robert R. Young, of New York, who, with associates, purchased in 1937 
what ampeeres to be control of the C. & O. and associated railr has been 
— ndbyns ae meee Trust for A Pease po Pages| control. Under a com- 

mise resen ves 0 e tru: 
— a ' rep trust company were placed 


Proxy Group Chosen— 
e company on Feb. 23 announced the management’s pro ommittee 
pe the outs Saaee to be — on ES Sy 18 in Richmond." oad “Tikes 
osen to serve were Herbert Fit: George D. Brooke, H. B. Ermin- 
ger Jr., John M. Miller Jr. and John B. Hollies oak 
This committee consists of nominees considered by Wall Street to be in 
rt) tion to Robert R. Young, Chairman of the Alt yC ., in his 
effort to exercise control of the C. & O. against the wishes of the uaranty 
. While Mr. Brooke, President of the C. & O., and Mr. Fitz- 
patrick, its Chairman, formerly were aligned with Mr. Young, their recent 
approval of an ) t of the C. & O.’'s board despite the disapproval 
pyene Alleghany’s board was held to indicate a change of front.—V. 148, p. 


Chicago Flexible Shaft Co.—£ztra and Larger Dividend— 


Directors have declared an extra dividend of 25 cents share in addi- 
tion to a quarterly dividend of $1.25 iuattrom the eneien aan, toe 
on toy ep pak a em ane were distributed . ‘In eddition vaaiee avi 
dend of $1 was paid on Dec. 23, last-—V. 148, p 1021.7 UE 
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Chickasha Cotton Oil Co.—Zarnings— 














_ 6 Mos. End. Dec. 31— 1938 * 1937 1936 1935 
Gross earnings ----_...- $2,863,693 $4,382,115 $4,875,017 $7,744,545 
Costs and expenses_.-__-_ 2,714,010 4,016,211 4,663,496 7,324,566 
© Operating profit_-_-- $149,683 $365,904 $211,521 $419,979 
Other income----.....- 46,573 40,361 22,886 16,891 
. Total income_-_-_-..-- $196,256 $406,765 $234,407 $436,870 
EEE Ee se Lie Si OS Se Sa AE + i 837 465 
RO ih iii nieces) > guia a 10,810 18,121 16,268 
Depreciation _____..._- 144,741 136,864 133 ,662 137 ,645 

eral and Statetaxes. $$ ____ _ 45,000 14,250 45,675 
Shares of loss—net sales 

of Guymon Invest.Co. 16,039 14,090 Cr5,514 17,627 

* Net profit__.___._-- $35,477 $200,000 $73,050 $214,190 
Earns. per sh. on 255,000 

$0.14 .78 $0.29 $0.84 


shs. cap. stk. (par $10) 
—V. 147, p. 1483. 


Childs Co.—Geis Fair Concession— 

Estimating that 60,000,000 persons will visit the World’s Fair in New 
York this year, representing the largest tourist migration in American his- 
tory, George D. Strohmeyer, President of this Co., announced on Feb. 13, 
his company had signed a contract for an exclusive concession for eighty 
frankfurter and hamberger stands which are expected to serve 30,000,000 
of these items to visitors at the fair. 

In addition, the company is now completing the ont of a restau- 
rant seating 1,000 patrons in the Railroad Exhibit Buildi at the fair 
grounds, wuich will combine bar, cocktail lounge and dining facilities. 

With its eighty frankfurter and hamberger stands and its new 1,000- 
seat restaurant on the fair grounds, and its 52 strategicaliy located restaurants 
in Greater New York, Childs Co. will be, Mr. Strohmeyer believes, well 
onset » rag abnormal demands growing out of the World's Fair. 
—V. » Pp. 1021. 


Christiana Securities Co.—To Pay $23.50 Dividend— 

The directors have declared a dividend of 3 .b0 share on the common 
stock, payable March 15 to holders of record Feb. 27. This compares with 
$27.50 paid on Dec. 15 last; $13.50 paid on Sept. 15 last; $8.25 paid on 
June 15 and March 15, 1938; $39.30 id Dec. 15, 1937; $28.50 paid on 
aos. 16, 1937; $38.50 in June, 1937; $13.50 paid March 15, 1937; $39.10 
paid on Dec. 16, 1936, and $30.50 paid on Sept. 16, 1936. See V. ‘ 
Pp. 3668, for record of previous dividend distributions.—V. 147, p. 3305. 


Churngold Corp.—T7o Pay 25-Cent Dividend— 
The directors have declared a dividend of 25 cents 
capital stock, payable March 31 to holders of record March 16. This com- 
with 35 cents paid on Dec. 23 last; 25 cents paid on Sept. 30 last; 
50 cents d on June 30 and March 30, 1938; 15 cents ~~ on Dec. 24, 
1937; dividends of 10 cents paid on Sept. 30 and June 30, 1937; 30 cents 
share paid each three months from March 20, 1936, to and including 
March 20, 1937; 20 cents paid on Dec. 20, 1935, and 15 cents per share dis- 
ursed on Sept. 20 and June 20, 1935, this last payment being the first made 
since May 15, 1931, when a quarterly dividend of 35 cents per was 
paid.—V. 147, p. 3606. 


Cincinnati Union Terminal Co.--Bonds Cee 
Com ’s Ist mtge. 5% gold bonds, series “‘C’’, due May 1, 1 » Were 
called Feb. 16, 1939" for redemption on May 1, 1939, at 105% of par illus 
interest.—V. 148. p. 1022. 


Clark Equipment Co.—No Common Dividend— 

Directors at their recent meeting took no action on payment of a dividend 
on the common stock at this time. A dividend of 25 cents was paid on 
Dec.:15, last, this latter being the first dividend paid since Dec. 15, 1937, 
when 50 cents per share was distributed.—V. 147, p. 3155. 


Cleveland Cincinnati Chicago & St. Louis RR.—Bonds 


A pproved— 

The Interstate Commerce Commission has approved an application by the 
company to issue $29,040,000 of refun and improvement bonds to the 
New York Central RR. to reimburse it for pa. some Big Four bonds 
matured recently. The ICC also granted the New York Central authority 
to assume lability for the bonds as lessee of the Big Four. 

Claude R. Porter, Commissioner, dissented because the Commission 
did not require a sinking fund for the new bonds. He also disapproved of 
thejnew issue as conflicting with the New York Central's debt-reduction 


r é 
x in view of the showing of the debt reduction and saving in fixed interest 
charges so far accomplished,” said the majority, ‘‘we are inclined not to 
r oe the creating of a sinking fund for the bonds herein Lo pee 

he majority report declared that the New York Central did not propose 
immediately to dispose of the bonds, which will bear 444% interest.—V. 


share on the 








147, p. 4051. 
Cleveland Electric Illuminating Co. (& Subs.)— 
Balance Sheet Dec. 31— 
1938 1937 1938 1937 
Assets— $ x Liabtilities— $s $ 
Prop. & plant. .142,986,407 140,842,694 | Serial pref. stock 25,498,900 25,498,900 
Cash and secur. (no par)_..-- 
on deposit with Common stock 
trustees ----- 155,851 174,443 (Do par)_.-.-.- 40,871,520 40,871,520 
Cash on hand Funded debt... 40,000,000 40,000, 
and in banks. 2,488,903 1,990,322] Aects. payable. 533,149 1,090,111 
Time deposits.. 1,984,000 1,609,000} Payroll accrued - 278,280 292,462 
a Accts. & notes Taxes accrued... 3,638,906 3,319,419 
receivable _._. 2,633,773 2,392,446| Interest accrued 750,000 858,561 
Other accts. and Pref. divs. decl. 286,862 286,862 
notes receiv _- 6,963 7,546 | Consumers’ _ 629,523 571,642 
2 for pay- Other current 
= of - aecrued liab . - 70,703 68,176 
tured interest - 750,000 750,881} Reserves for de- 
Inventories _.._. 3,261,121 3,487,507 prec. & retire- 
Accts. rec. from ment of prop- 
municipalities 241,620 892,844] erty and plant 29,674,132 27,188,306 
Bals. in liquid’n Other reserves _ - 81,577 285,700 
banks & credis. Earned surplus. 12,509,011 12,520,440 
ee EE 63,105 448,795 
Deferred charges 250,821 255,622 
i 154,822,566 152.852,101 ee oko 154,822,566 152,852,101 





reserve for doubtful accounts and notes of $200,236 in 1938 and 


a After 
*Sarnings for tha calendar year 1938 appeared in the ‘‘Chronicle”’ of Feb. 18 


page 1022. 

Cleveland Cliffs Iron Co.—Makes Refunding Arrange- 
ments—$14,000,000 Bonds and Loans Placed Privately— 
Company on Feb. 20 completed arrangements for refunding 
$13,230,000 of presently outstanding first m 434s, by 
the sale of $11,500,000 first mortgage 314% bonds maturing 
Feb. 1, 1951 and $2,500,000 of one to five year serials 
interest at 114% to 244% and maturing in equal annu 
instalments through Feb. 1, 1944. his is pursuant to 
authorization given by the stockholders on Feb. 11. 


The first mortgage issue is being placed with five insurance companies, 
namely, the Equitable Life Assurance Society of the United States, the 
Mutual Life Insurance Co. of New York, New York Life I Co. 
Sun Life Co. of Canada and Massachusetts Mutual Life Insur- 
ance i e notes will be placed with three commercial banks. 
Lehman Brothers, a headed oe which aimee me 4%s = 
Dec e sale to the insurance companies for company. 

a tr % would have matured on Nov. 1, 
1950, were 


, which 
issued in the amount of $16,500,000 and the 
therefrom, together with $5,000,000 obtained from 4% % collateral loans, 
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were used to retire 6% notes of the company outstanding in the amount of 
$22,116,379. The collateral loans were retired in 1936 and 1937. 

The 4% % first mortgage bonds are being called for redemption in April. 
The holders of such bon however, will afforded the opportunity of 
presenting their bonds in advance of the redemption date and receiving the 
redemption price of 105% of the principal amount plus accrued interest 
to date of redemption. See also V. 148, p. 1022. 


Bonds Called— 

The company has called for redemption on April 4, 1939, all of its out- 
standing mortgage sinking fund 4% % bonds, due 1950, at 105 and accrued 
interest. Holders of such bonds may obtain immediately the full re- 
demption price, with accrued interest to April 4, upon presentation at the 
corporate trust department of either Bankers Trust Co., New York, or 
The Cleveland Trust Co., Cleveland.—V. 148, p. 1022. 


Cluett, Peabody & Co., Inc.—Directorale— 

Stockholders at their annual ye 5 - on March 8 will consider amend- 
ments to consolidation agreement and by-laws of company, to temporarily 
set the number of directors at 10, but to permit an increase to 11 or reduction 
to 9 by action of stockholders or directors by amendment to by-laws: also 
to consider other amendments to by-laws providing that five rs in- 
stead of one-third shall be the minimum necessary to constitute a quorum, 
eliminate the cost of publishing a notice of annual meeting in the City of 
Troy, and remove the limitation requiring that all officers must be direc- 
tors, except that of President.—V. 148, p. 1023 


Coca Cola Bottling Co. of Hannibal, Mo.—Registers 
with SEC— 
See list given on first page of this department, 


Commercial Investment Trust Corp.—Options— 

Corporation has notified the New York Stock Exchange that options 
evidencing the right to purchase 65,276 shares of common stock the 
corporation were in 


existence as of Jan. 31, 1939, as follows: 


now 
a 


ec. re 
At will of co. 





Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Feb. 18, 1939, was 138,649,000 
kilowatt-hours, compared with 128,716,000 kilowatt-hours in the corre- 
om , — last | Nee ~ yet of 7.7%. P 

e following are the output an com ms for the ] 
four weeks and the corresponding Selene lak year: —_ — 
—Kilowatt-Hour Output— 
93 438 


Week Ended— 1939 1 Increase 
NG Bs Sak te iis hak cima 138,649,000 128,716,000 * A 
DO Eh iiulwuth bbw bin anaes dino aes 143 ,483 ,000 127,788,000 12.3 
PC do awuueneas onwinwauue 141,903, 131,958,000 7.5 
a la 147,932,000 133 ,938,000 10.4 


Community Public Service Co.—Registers with SEC— 

Coopeey on Feb. 16 filed with the Securities and Exchange Commission 
a ration statement (No. 2-3943, Form A-2) under the Securities Act 
of 1933 covering $6,600, of ist mtge. 4% bonds, Series due 1964. 

According to the registration statement the proceeds from the sale of the 
bonds, together with other funds of the com y, will be used for the re- 
demption on or before June 1, 1939 of $6,659,600 Ist mtge. 25-year 5% 
okies fund bonds, Series A, to be redeemed at par and accrued interest. 
Paine, Webber & Co. of N. Y. City and Central Republic Co. of Chi “ 
are the principal ufiderwriters. e registration statement states that 
each of these underwriters has been authorized to engage in the 
and sale of the bonds ‘‘for the pespose of stabilizing the market price there- 
of. The existence of these provisions is no assurance that any such trans- 
actions will be effectea or, if effected, that they will not be discontinued 
at any time, or that they will accomplish such purpose.” 

The bonds are redeemabie as a whole at any time or in part by lot on 
any interest payment date after at least 30 days’ notice at the princi 
amount and accrued interest, together with a premium ranging roms % 
if redeemed before March 1, 1944 to \% of 1 if redeemed on or after 
March 1, 1962 and prior to March 1, 1963. No premium will be paid if 
the bonds are redeemed on or after March 1, 1963. 

The price at which the bonds are to be offered to the public and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. RK. L. Bowen of Fort Worth, Texas, is 
President.—V. 148, p. 275. 


Congoleum-Nairn, Inc. (& Subs.)—Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $ Tiabilities— $ $ 
a Fixed assets ....13,078,186 13,057,496|b Common stock _11,650,620 11,650,620 
Cain Shwa nee 3,830,751 1,425,078] Accts. payable and 
c Treasury stock... 1,368,486 1,368,486] accruedcharges. 387,101 409,304 
U.8. Govt. & mu- Taxes accrued.... 681,590 711,369 
nicipal secur... 2,357,139 2,529,840] Reserves__._...-.- 3,549,314 3,884,412 
Notes & accts. rec. 2,040,056 1,715,213] Earned surplus. .-14,100,476 13,767,286 
Inventories - - - - _ . 6,766,078 9,345,902 
Other curr. assets. 64,894 79,922 
Other see’d invest. 801,196 822,893 
G’dwill & tr.-mks_ 1 i 
Deferred debits - _- 62,312 78,160 
TS. caus 30,369,100 30,422,993| Total_____.. 30,369,100 30,422,993 





a Less reserve for depreciation of $12,844,892 in 1938 and $12,513,986 in 
1937. b 1,390,000 suares of no par value, which includes 147,000 shares 
segues and held in treasury. c b above. 

he income account for the caldar year was published in V. 148, p. 1024. 


Consolidated Biscuit Co.—15-Cent Dividend— 

The directors on Feb. 2i declared a dividend of 15 cents ed share on the 
common stock, yable March 23 to holders of record March 2. This 
compares with 25 cents paid on Dec. 23 last; 15 cents paid on Sept. 23 last, 
on TY ahem of 10 cents per share paia in preceding quarters.—V. 147, 
p. , 

Consolidated Edison Co. of N. Y., Inc.—Court Absolves 
Company— Underwriting Fees Held Not Wasteful— 

In a supplement to a decision which he had given previously, Supreme 
Court Justice Louis A. Valente Feb. 17 a stockholders’ suit 
brought by Louis Boehm against officers and directors of the company. 
The complaint alleged a waste of corporate funds through the employment 
of underwriters for securities of the company and its subsidiaries. 

Justice Valente’s previous decision had been that many of the allegations 
in the complaint were not actionable. In his decision Feb. 17 he said the 
underwriting fees under fire did not seem to him to involve any waste or 


extrav: : 
’ The Sacieton gives Mr. Boehm 20 days in which to serve a new complaint 
should he so desire. 


Weekly Output— 

Consolidated m Co. of New York announces production of the 
electric plants of its system for the week ending Feb. 19, amounting to 
141,000, kilowatt-hours, compared with 132, ,000 kilowatt-hours for 


the corresponding week of 1938, an increase of 6.1%.—V. 148, p. 1024. 


Continental Steel Corp.—To Pay 25-Cent Common Div.— 

At the regular meeting held Feb. 20 the directors declared a dividend 
of 25 cents a share on the common stock payable April 1 to holders of record 
March 15. Dividend of $1 was paid on Dec. 15 last, this latter being the 
first common dividend paid by the company during 1938. A pessiar 
quarterly ote of 25 cents having last been distributed on Dec. 24, 1937. 
—V. ; ; 
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Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Earnings— 
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Crown Zellerbach Corp. (& Subs.)—Earainge— 


9 Months Ended Jan. 31— 
Sales. net of returns, discounts, 


outward freight, &c 


Other operating income. .----..-------- le la 


Feb. 25, 


allowances, 





1939 


1938 


$36, 1s. *16 $38, i be 0s 
468,132 712 

















ete) IGOGe = kk cccntinducdns sagen $36 ,608,648 $39,440,915 
Cast of goods s0iG. .. ... ~~. 2-222 n nw cosccsere=- 24,650,977 25,301,825 
Operating expemees --....---..---------------- 4,467,356 4,491,214 
TOMAR. ccckace cnsccccveccsvbucnnmneies 3'435.435 2,462,939 
DGRCHOR © con sen ndnccresnccceccdbncnndeseseus 338,507 506,314 
Profit from operations. -_-_....--.--.----- -- - $4,716,373 %6.678,623 
Dividends from fibreboard Products, Inc----- - - - 351,698 604 ,508- 
) | Rape eRe 4 P- ELRE RT rE Te a ot A AE fe ag Sed $5,068,071 7,283,131 
Int. paid on bonds and notes yable issu in 
connection with redemption of bonds & debs-- 651,346 683 ,657 
Other expenses net of other income. -- ----.------ 92,814 321,017 
$4,323,911 $6,278,457 
Min. stockholders’ proportion, Pacific Mills, Ltd - - 30,533 50,809 
Prov. for United States and Canadian inc. taxes -- 808,995 980,783 
ra gee Nea apaeere $3,484,383 $5,246,865 


Net profit for the period 
—V. 147, p. 3453. 


Cushman’s Sons, Inc.— Accumulated Dividend — 
The directors have declared a dividend of 874 cen 
pavaine March 1 to Kd of ar record Feb. 27. 
, Sept. 1, June 1 and on March 1, 1938; 

5 Sept. 1 and June 1, 1936, and 

1 per share were distributed . 


pref. stock, par $100 


7% cum. 
A like pa ment was made on 
piheg ; 


—V. 148, p. 1 


t. 1, June 1 and March 1, 1937; 
prior to then regular quarterly dividends of $ 


per share on the 


Deisel-Wemmer-Gilbert Corp.—Smaller Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 


mon stock 5. per Hh 
compares with don Dec. 24 last; 35 

20 cents paid on ony and on March 25, 1938; a 
Dec. 24, 1937; an extra dividend of 25 cents per 


5 cents don 


vidend of 
share in addition to a n- 


$10, D. payalile March 25 to holders of record March 15. This 


t. 24 last; 
1 paid on 


lar quarterly dividend of 25 cents paid on Sept. 25, 1937, and 2 ae 


dend of 50 cents per share 


paid on Dec. 24, 1936. —V. 147, p. 


Delaware Lackawanna & Western ia ere Report 


Statistics of 


Aver. train load a a 
Rev. frt. carried 

Net rev. ton miles.___.- 
Aver. rev. per ton mile-_- 
20 ,509 324 


ation for Calendar Years 
198 


711 
tons).. 18,273 693 2.064.387 
267 


1936 


1.1 
21,401 004 


1935 
6 


696 .60 56.98 
21,307,721 18,569,680 
6524365 3oi8s78" 291 291 3085998 222 2625602; 00 

21,364, 678 20,309,692 








Calendar Years— 1938 1937 1935 : 
Rev. from electric sales _$24, cre 4 4 $34. 365. 617 $33. 00, 655 $21,039,186 
Rev. from gas szles___.- 8,823, a of 9,114,298 8,907,550 
Rev. from steam sales -_ . 7490 . 775,087 712,197 
Miscell, oper. FOVOMUCS.  ceeeee ll twee 310,057 306,271 

Gross oper. revenue_- $34, 557,028 $34.735,495 $33,109,098 $30,965,207 
Operating expenses - - - -. 8,574,199 18,098,774 17,598,527 15,886,613 
Depreciation. ........- - 345,257 2,859,407 2,487,146 2,443,726 
NG b ai bahhinedcatmad 4,981,479 5,106,581 4,268,481 3,744,654 

Net oper. revenue.... $7,656 006 $8,670,732 $8,754,943 $8,890,2 12 
Miscell. non-oper. rev... 720,63 557 .785 401,905 341,490 

Net revenue._....... $8,376,724 $9,228,518 $9,156,848 $9,231,702 
Fixed charges and other i 

i kin weries 2,523,584 2,712,115 2,762,160 2,943,498 

Net income.....-.-.-.- $5,853,139 $6,516,403 $6,394,688 $6,288, 20+ 
Preferred dividends.... 1,115,315 1,115,315 1,115,315 1,144 
Common dividends. ...- 4,202,629 4 ‘202.629 4,202,629 4,202 629 

Surplus, Dec.31_-... $535,195 $1,198,459 $1,076,744 $940,810 
Profit and loss surplus... 10,388,163 12,488,826 11,190,570 10,647,698 
Shares com. stoc 

standing (no par).... 1,167,397 1,167,397 1,167,397 1,167 ,397 
Earnings per share. -_-__- $4.06 $4.63 $4.52 $4.41 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s TAabilittes— b 
Fixed capital . ..140,553,214 140,014,365] x Common stock 39,414,812 39,414,812 
Miscell.invest.. 1,319,809 1,726,501] Pref. stk. ser. A 22,206,300 22,306,300 
Oth. phys. prop. 1,192,692 i ....-- Long-term debt. 67,183,500 67,728,000 
Invest. in Safe Premium on cap. 

Hur. Wat. Pr. S00K. <2. 2.650 32,650 

pi asusee< 6,000,000 6,006,000] Acer. liabilities. 2,000,731 1,913,270 
Slow & doubtful Accts. payable. 1,202,404 1,175,531 

assets (contra) 1,420,416 3 ...--- Other curr. liab. 2,082,841 2, ‘084, 274 
Int. & divs. rec. 180,970 142,018 | Deprec. reserves 15,649,656 13,759,578 
Special deposits. 1,660,470 1,581,146 | Kes. for doubtful 
COTA Saeidmieinenn 3,576,938  3,614,740° accounts.__.- 180,000 180,000 
Accts. and notes Res. for slow or 

receivable ._.. 5,565,684 5,856,051 doubtful assets 1,420,416 639,531 
‘Temp. cash inv. 193,000 193,000} Contingent res. ---.--. 723,002 
Other potesree. -..-.. 1,102,725} Contrib. for exts 822,087 806,110 
Material & supp. 3,068,224 3,299,876) Miscell. reserves 1,772,994 1,269,708 
Prepay ments... 90,689 33,066| Hydro equaliz’n 146,747 00,182 
Misc. cur. assets 54,534 115,639| Custs. advs. for 
Sinking fund... 50,792 50,658] construction - See... awedan 
Unamort. dise’t Unamort. prem 

& exp. incur’d St PE cne  . nina 334,998 

OT ee i,558,927| Unadj. credits.. 297,502 589,876 
Deferred charges 165,847 256,935 | Surplus.......- 10,388,163 12,488,826 
i eee 165,093,280 165,546,650 , RPE ERE ss 165,093,280 165,546,650 





x Represented by 1,167,397 no par shares,—V. 148, p. 729. 


Consolidated Laundries Corp. (& Subs.)—Earnings— 
Consolidated treome Account for Calendar Years 














Net sales $7 1S. 7 $7 TO, 565 $7 OS, 956 $6 758,810 
Cost of sales...---->~-> “6:823;845 6.977.326 6.407.274 6,085,113 
Depreciation. -.......-. 368, 432,626 "474,902 509,354 

Profit from operations $317,267 $391,612 23.779 $164,341 
Other income.........- 29,864 36,497 “3 356 45,499 

Gross income. ._....-. $347,131 $428,109 $467,135 $209,840 
pn ESSE ae 76,141 110,324 148,308 159,960 
Other income charges... 2,296 11,133 Ae or eemeke 
Federal income tax_.... 21,649 25,188 50,753 6,036 
DOGMA cncwence.  ~ omosoe ;: RS CRRRS i oo SE 
Prov. for extraord. loss 

on uncoll. notesreceiv. |§ ---..-- RGR ce ea OS aos 

“Sg a SSR 247 045 144,872 246 366 844 

Pree Se yaaa . 26,148 ° 26,149 aoe Ons — 

8 EAE ASHE Be Fa eae 220 897 118,722 148,322 ’ 
. ares co. a 168 al “8 0 ro re so 

_ Sea y y y z392,1 

Earnings per share... $0.56 $0.30 $0.56 $0. 

x Including $6,536 Sividenty payable on preferred stock Feb. 1, 1937. 


y Shares of $5 par. z Shares of no par. 
Consolidated Balance Sheet Dec, 31 








Assets— 1938 1937 TAabilities— 1938 1937 
CN a pais tin $359,293 $333,505| Notes payable.... -____-- 300,000 
a Notes&accts... 250,535 247,991| Accounts payable. $104,298 172,147 
Inventories ____.- 1,162,188 1,268,302] Accruals_._..._~- 230,376 198,297 
b Long-term assets 247,468 242,007 | Salesmen’s & other 
c Land, buildings, deposits... .-- 59,164 57,875 

machinery, del. lst mtge. 6% serial 

equip., &c.._.. 3,977,245 4,321,438] bonds (current)- 75,000 75,000 
Dnetered charges__ 72,006 77,754| Pur. money mtge. 

Goodwill. ......- 1 paym’ts (curr.). 202,570 346,320 
Fed. income tax & 

OUTGRE . ko ce ews 22,168 37,288 

Pref. stk. div. pay. 6,537 6,537 

Long-term indebt. 790,938 766,437 

Reserves. __._.-.- 89,348 89,175 

$7.50 cum. pf.stk. 348,600 ,600 

d Common stock. 2,000,000 2,000,000 

Capital surplus 854,401 854,401 

Earned surplus __- 1,285,336 1,238,922 

cate nl fe i nla Gaon $6,068,736 $6, 490,999 WOO oS oe $6,068,726 $6,490,999 





reserve for doubtful ts 
1937, Ata sapere ha prod accoun pate of S08 200 te Lene ont 20,100 


shares of co: n treasury at cost of $77 ,762. 
c After reserve for depreciation of "$5,232 ,007 in 1938 and $5,010,352 i 
1937. d Represented by shares of $5 par.—V. 147, p. 2242. $5,010,352 in 


Courtauld’s, Ltd.—Final Dividend— 
have declared a final dividend of 2 


Directors 
Deposi Receipts for stock, ble 
record Feb. 21---V. 147. 1335. espe 


Cream of Wheat Corp. {& Subs.)—Balance Sheet Dec. 31 
1937 


% oO e American 
Ly 25 mt holders of 











Land, buildings, Capital stoc 
x build » Canta enoahs. .-01,400 000 $1,200,000 
mach'y &equip. $652,774 $621,009] Accounts payable_ 30,953 55,604 
CI is. ceo acl 995,91 728,960] Accrued payrolls, 
Mktable. securs.. 2,031,175 1, ft 319} gen. taxes, &c_- 59,076 58, 
Accrued iaterest _- "252 1/602 Accr.incometaxzs 347,348 258,891 
Accts.receivable.. 198,309 178, 076} Dividends payable 300,000 300,000 
Inventories _ ..... 300,189 549,404} Capital surplus... 1,240,953 1,240,953 
Other ro: assets _ ecg | 53,777 | Earned surplus... 1,103,098 1,070,807 
Deferred charges.. 52,958 70,415 
TOs kaicewieus $4,281,428 $4,184,564 WOO is SC tawens $4,281,428 $4,184,564 
ST ait 1088 ond 724 in é 
penned tae 300 an $337,724 in 1937. y Repre- 
a Bye me statement for the calendar year was published in V. 148, 


Delaware Fund, Inc.—Dividend— 


The board of directors has declared a regular Vor f 

o-. payable March 15 to stockholders of By sony Marc S eee 
dividend of 10 cents was do 

dividends of 15 cents were paid in 1 


ec. 21, nae, and two regular 
8. a ie p. 4052. 





























Passengers carried__ .-_-_- 
Pass. carried one mile. _.431,664,139 arr 74 360 464,569,825 423 St 439 
Rate per pass. per mile_ - 1.56c. vic. 
Earns. per pass. tr. mile- $1.43 1s A7 it A6 riety 
Income Account Years Ended Dec. 31 
Revenues— 1938 1937 1935 
8S RE pe tae $9,741,750 $10,660,226 $10,419,506 $10,469,122 
Merchandise freight. ... 22,283,553 26,644,938 26,570,1 22,471,579 
PRE. cindiekamei 6,730,875 7,081,660  6,997,7 6,484,862 
Ss te a ca 864,80 870,089 854,3 796,954 
NN so cic eutialecaeie de 406 ,42 533 ,679 605,51 516 465 
REESE RE GE 898 401 965,824 983,674 1,058,624 
Other revenue... __.-.- ,048,584 2,162,339 2,092,963 1,957,250 
Incidental revenue - . - - 1,214,089 4 »246 »204 953 ,53 
— dan lacdi ak cata cantons acsas $44,188,481 $50,175,004 $49,728,116 $44,708,394 
'zpenses— 
Maint. of way & struc. -_ 8.104 57 4,007,178 4,194,758 4,263,212 
Maint. of equipment... 8,178,168 9,058,746 9:273 366 8.665.489 
Traffic expenses... .--. 1 1,390,890 1,379, 1 968 
Trans tion 1,815, ‘464 22'971.684 22,167,490 20,551,917 
M neous operation _ "269,217 291,299 265,612 214,549 
General expenses ______- 1,691,187 2,020,183 1,979,335 
Transp. for investment. Cr129'063 Cri131,174 Cr116:474 Cr80.972 
Total expenses _-_-_-_._- $36,022,909 $39,279,811 $39,184,541 $36, ¢ 
Net revenue from oper.. 8.165.571 10,895,192 10,543,575 7.739.895 
Railway tax accruals... 5,124,180 5.061.295 4,016,990 3,805, 
Operating income._-.- $3,041,391 $5,833,897 $6,526,585 $3,934,890 
Joint facility rent income 95,878 135,280 143 ,231 ‘137 "748 
Hire of equip.—Dr. bal_ 627 ,648 340,276 307 ,298 485,030 
Netry.oper.income._ $2,509,621 $5,628,901 $6,362,518 $3,587,608 
Non-oper. Income— 
Income from unfunded 
securities & accounts -— 20,554 6,447 a08 Sai 6,231 
Miscell. rent income___-_ 192,254 206 922 208 ,231 7,278 
Misc. non-op. pays. prop 138,805 130,957 128 496 119,322 
Dividend income______- 2,599 531,95 484/857 476,776 
Income yn 291,862 331,217 276 458 277 ,203 
Miscellaneous income - 50,015 35, "741 148;480 12,538 
Income from ee oe 
other reserve funds ___ 7,498 7,498 7,498 7 AS 
Inc. from lease of road__ 34,377 33 ,582 26,331 2,215 
ee income. ....... $3,797,586 $6,913,225 $7,646,473 $4,736,668. 
ions— 
Rent for leased roads... 7,083,270 7,083,866 7 088.03) 7,086,464 
. pier rentals_____- 369,059 "494.829 2,597 423 575 
Int. on funded debt -___ ~~ 162,360 171,293 75. "592 33 ,288 
Int. on unfunded debt_-_ 67,134 33 356 28°061 54,644 
Miscellaneous rents... - 26 31 186 
Miscell. tax Sp miaes 54,180 52,684 53 ,987 54,321 
Miscell . income charge--_ 16, 510 13 ,937 14,019 16,494 
Net deficit. ......... $3 954,954 $936,772 $132,847 $2,932,305 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Invest. inroad_. 55,656,299 55,698,020|Common stock. 84,441,200 84,441,200 
Invest. inequip. 81,120,068 82,411,108; Premium on cap 
Impts. on leased iss ata 70,720 70,720 
railway prop. 15,696,107 15,650,632 | Grants in aid of 
Miscell. physical construction - 216,535 23,750 
property..... 2,449,149 2,448,999| Equip.tr.oolig. 3,677,000 4,067,000 
Inv. in affil. cos.: RFC loan. -._..-. EE Eee 
Stocks._..... 9,493,727 9,489,847} Non-negot. debt 
iis aia ae: 3,362,854 3,356, to aifil. cos___ 922,897 314,246 
Notes... .... 5,235,481 3,772,964) Loans & bDilis pay CS 
Advances - __ 3,218,958  4,610,659)| Traffic and car 
Other invest’ts: serv. bal. pay. 569,426 591,679 
Stocks....... 2,158,421 2,153,519 | Audited accts. & 
a 11,937,048 11,942,475 wages payable 2,694,683 3,288,335 
I it noe iiak ww 609,1 610,136 | Misc. accts. pay. 281,961 351,681 
Advances_... 15,278,142 14,855,220 | Divs.mat’d unpd 18,858 26,510 
Miscellaneous 16,247 16,247 | Unmat. int. accr 60,157 42,432 
Cp imacickas 3,046,831 2,348.010| Unmatured rents 
‘Lraffic, &c., bal 826,954 ,248 accrued... ... 1,788,780 1,785,421 
Net balances re- Other curr. liab 171,161 154, 
ceiv. fr. agents Deferred liabil_. 13,377,596 12,893,914 
& conductors _ 495,384 451,024 | Tax lapility.... 3,452,235 3,247,271 
Misc. accts. rec. 1,002,134 1,255,254) Ins., &c., res’ves ,498 995,547 
Mat’ls & suppl’s 1,818,666 2,251,167)|aAccr’d deprec’n 
Oth. curr, assets 4,945 8,126 equipment... 41,558,892 40,847,28& 
Deferred assets_ 331,209 293,553 | Oth. unadj. 2,094,176 2,069,659 
Unadjust. deb. - 792,679 983,409 | Add’ns to prop. 
thruine &sur 6,360,171 6,423,857 
Approp. surplus 417,048 17,048 
Profit and loss.. 48,428,442 53,223,865 
SO keken 214,550,440 215,275,521 SEs usec 214,550,440 215,275,528 


—v. 148, D. 578. 
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Delaware & Hudson Co.—Transfer Office Changed— 
See Albany & Susquehanna RR., above.—V. 148, p. 578. 


Detroit Toledo & Ironton RR.—E£arnings— 


January— 1939 1938 1937 1936 
Gross from railway -- -_. $722,383 $563 319 $807 ,303 $743 ,453 
Net from railway._..-_- 412,204 250 ,049 462 ,037 437,716 
Net after rents________ 297 342 165,265 313,845 317,030 


—V. 148. p. 730. 


Diamond Collieries—Receivership Set Aside— 

The appointment by the Federal District Court at Scranton last October 
of a receiver for the py Collieries, o ted by ——— Mining Co., 
in a suit by creditors of Scranton Coai . to recoup $1,500 oe was set 
aside by the U. 8. Circuit Court of Appeals at Philadelphia Feb. 16 

Creditors of the Scranton company, which is in bankruptcy under Section 
iy, of the Bogkrentey Act, charged that the New York Ontario & Western 


Dixon & Eddy, coal sales agents of the Scranton company, and James 
’ “biewen, Prestdent of both the Monarch and Scranton companies, had 
saptaned more than $1,500,000 of its assets to promote the 3 onarch com- 


pony and took the profits. 
e receivership was not for the Mouarch company entirely, oa only 
Diamond Collieries, which had leased from the Glen Alden Coal Co 


Distributors Group, Inc.—New Vice-President— 

Company announced on Feb. 21 the election of Frank L. Valenta as a 
Vice Presid ent. Mr. Valenta will be principally associated with the research 
and analysis, and buying departments of the firm.—V. 148, p. 579. 


Dixie-Home Stores—Sales— 
+ Weeks Ended Jan. 28— 


es 
—V. 147, p. 3760. 
{. I.) du Pont de Nemours & Co., ine.—-Interim Div.— 
The directors on Feb. 20 declared an interim dividend of 125 per share 

on the common stock, payable — 14 be holders of record 
compares with $1.50 paid on Dec. ; 75 cents paid on Sept. 14 last; 
$0 cents pad on caer Ms and on March ia 1938; Ne don Des. 14, pe 

cen 

dividend oF aa ak Dec. 15, 1936, Pa 


1937; $2 Paiva on June 15, 
'vidends of 90 cents share were 


1938 
$351, 796 $504.758 


ORT: a De gg 


quarterly per 
tributed. dition an oxen Gividena of 70 cents was paid on Sept. is 
and June 15, 1936, and an extra dividend of 35 cents was paid on Sept. 14 
1935.—V. 148, p. 878. 
Eastern Gas & Fuel Associates—FHarnings— 
12 Months Ended Dec. 31— 1938 1937 
$8,419,589 $11,268,953 
566,079 





Total consolidated income. ___.............-... 
Federal income taxes (estimated)... .........--.-. 380, d 
Som and: depletion... . ow oo ows ck eck 4,042,529 4,035,315 
a as aks caps nck oe ahs in acckpaces Hah ae aka 2,944,230 2,991,181 
Debt discount and expense__._-..........-.---- 648 ,572 656,935 
RENEE WERNES og bo Soc ckidtindcswesddueusens 1,627 1,627 
Net income available for dividend oe pees $401,825 $3,017,816 
per share of 4% % prior pref. stock. ....- $1.63 $12.25 
Note—(1) There is no provision for surtax on undistributed profits. (2) All 
are preliminary and are subject to annual audit.—V. 147, p. 3910. 


Eastern Shore Public Service Co. (& Sitha.)<dlavetens 














Calendar Years— 8 1937 
— —— Sn nocchaiendarngecednaig $2,734 B65 $2 yt Ae 
ad ...c......... et ee 
Provision for retirements..............-.----.. 312,013 455 
Ns, aca anidunningssinaié +29 46,245 
Oe let tk on cn ancndedonmnenenmmatnae 239 343 227,405 

CN, os cc uwdecdoadiidacesc $902,679 $838,465 
CORSE TSS GEE. on tccdatinedcusbesceatnnitn 11,495 20,631 

Ge Ts bo ccnils ccdtinb ichscapsinideoade $914,174 $859,096 
ines on long-term debt—1st mtge. bonds..--.- 436,395 436,395 
Cs nam baibeewmobtheitnmane 10, 16,577 
——— of debt discount and expense-_.-...-- 49, 51,020 
Interest charged to construction..............-.. Cr7 Cr5,611 

IEG OF TID. 6 oi. igictncwscanwibbildmain $418,465 $360,714 
Dividends on preferred stock. ..............-.-- 215,573 215,573 

OE Sie sictcnidsdeiacetanenne $202,893 $145,141 

x Prel , subject to annual audit and such sundry book adjustments, 


if any, as necessary incident to closing for fiscal year ended Dec. 31, 
1938.—V. tay, p. 3158. 

Eaton Mfg. Co. (& Subs.)—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
x Net income______..-- 13, 154 $2,568,961 $2,390,598 $1,838,490 
Shares ae mb --- g706 646 ¥703 64 6 y696,146 2694 ,244 
3 $3.65 $3.43 $2. 


ee os y Par $4. z No par shares.—V. 148, p. 730. 


Ebasco Services, Inc.— he ik Input— 


For the week ended Feb. 16, en the ree Same system input of the 
of American ree & Light 


operating com es which are subsi 

Co., Electric Power & Light Corp. me f National Power & +» a8 

compared with the corresponding week during 1938, was as se 
“See ae 


t Corp_-- 53,013, 


ftlectrie | Power & 
ot Co.... 89.123 ‘000 33318, ‘000 13'805:000 183 


National Power & 
—V. 148, p. 1026. 


Electric Auto-Lite Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable ny 1 to holders of tne March 17. 
Like amount was paid on Dec. 23, last, and compares with 25 cents paid on 
Oct. 1 and on April 1 last; 40 cents paid on Dec. 27, 1937: 60. cents paid on 


Oct. 1 and July 1, 1937; 60 cents paid on April 1, 1937 and Dec. 21 and 
h three months from 


= 15. 1936, and with 30 cents per share “ape ° 
1, 1935, to and ne. an 1, 1936. The 1935, dividend was Ge 
first since Jan. when a similar Gistittetion was made. 


as an n extra dividend aot 50 cents per share was paid on Aug. 15, i936" 
Employers’ Reinsurance Corp.—Bal. Sheet Dec. 31, 1938 
Liabilities— 





e Assels— 
Cash in banks and on hand_. $1,917,464/ Loss res., liabil. & compensa’n $5,905,530 
Bonds and stocks._......-. 12,827,558 | Loss res., other classes, incl. 
Mortgage loans............ 493,879 investigation expense.--_-. 708,900 
OG) GUO 5 cid ctcnondnghine 229,000 | Res. for unearned premiums. 3,043,075 
Premiums in course of collec- Commis, accured on prems__ 162,085 
tion (under 90 days)-_.._.-. 295,173) Res. for contingent commis__ 163,279 
Interest accrued_........-- 108,772 | Res. for miscellaneous bills_-_ 10,000 
Res. for State & Fed. taxes__ 181,497 
Amt. held for reinsur. cos_-_- 393,098 
Voluntary special reserve... 1,304,382 
Cina a cadadnantcce nis 1,500,000 
don spadidcnbaenebne 2,500,000 
TORE. ci cabdchuenidws GRE S7TR BOGE BO. ckwinnnncncmscavnel $15,871,846 


—V. 147, Dp. 2865. 
Equity Corp.—Order Granting Application for Permission 


to Extend Unlisted Trading Privileges— 


The Securities and r York O Commission on Feb. 20 ordered that the 
— of the pe ew Y urb Exch mchange, ——— iy beg mo 15) (3) 


Securities E Act of Pha to 
ed yg eges to The’ ‘Equi ity Corp. convertible 
preferred stock, first es, par value $1, be gra -——V. 147, p. 2529. 
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Empire Power Corp.—Annual Report— 
Consolidated Income Account for Calendar Years (Including Subsidiaries) 









































1938 1937 1936 1935 
Int. earned, divs. rec’d 

or accrued, &c_... -. $1,840,495 $1,999,694 $2,001,734 $2,001,524 
Oper. exps. and taxes --_ 468,645 513,215 539,720 330,817 

Net after taxes__--_-- $1,371,850 $1,486,479 $1,462,014 $1,670,707 
Interest paid___.... —- 523 69,539 169,33 26,143 
Oth. contractual deduc’s 3,796 4,812 3,112 1,885 
Loss on uncollec. notes 

and accts. receivable Stee: 2 eens 4.537 2 

ee ene ge RE Se ee $1,350,428 $1,412,128 $1,285,454 $1,642,680 
Net loss on sale of inv_- 7,886 12,610 prof26,515 88,970 
Prov. for doubtful notes 

en, SE a ceaboe: Bo cece te ee 40,000 
Reduct. in book val. of 

office equipment _ -..- Tae. Ss hnaiaaenintess | wean! Gu. ioobbermane 

Net income of year -- , #1. 341,813 $1,399,517 $1,311,970 $1,513,710 
Divs. on pref. stocks o 

oo of 324,545 337,67 3 

ey 24, ,672 361,953 413,450 
Min. com. stkhidrs.’ int. 

in curr. inc, of sub. cos. 3,882 4,657 2,744 3,052 

DOO wink nn ned snia $1,013,386 $1,057,188 $947,273 $1,097,20¢ 

x Including $114 other losses. 

Consolidated Balance Sheet Dec. 31 (Incl. Subsidiaries) 
1938 1937 1938 1937 

Assets— Fy $ Liabilities— $ 
GES Gc ticmnidincs 462,322 611,294/| Note pay.to bank -—..... 250,000 
Accts. receivable__ 17,278 7,586 | Accounts payable. 1,417 15,692 
Notes receivable. _ 5,279,667 5,350,411] Int. accrued, in- 

Interest and divs. claimed divs.,&e 11,832 13,073 

aecrued........ 712,431 728,809 piece — in res’ve 12,904 13,182 
Empire Pow. Corp. e8........ 2,401,578 2,424,003 

pref. and partic. Min. int. in com. 

etoeks. ........ 3,243,131 3,130,884 cap. stk. & con- 

Pref. stocks of sub. sol.surp.ofsub. 120,715 123,374 
cos. (at par)__.. 1,875,900 1,723,800] Pref. capital stocks 

Securities owned _ -30, 489,277 30,548,968] (issued)....... 14,828,200 14,828,200 

Special depos. with Partic. stk. (issued) 3,150,000 3,150,000 

subsidiary corp. 9,307,751 9,307,751] Com. stk. (issued) 1,000,000 1,000,000 
Prepaid expenses. -----.- 677 | Surplus__.......- 30 ,015,242 29,747,264 
Organization exps., 

Os eddies Gu as 154,130 154,608 

POs okweunb 51,541,889 51,564,789 | AST pe 51,541,889 51,564,789 

Income Account Years Ended Dec. 31 (Company Only) 
1938 1937 1936 1935 
Interest earned_.... -- $747,556 $810,163 $811,560 $828,024 
Divs. rec. or accrued -- 8)5,199 1,156,574 713,751 705,555 
ome int. & div.inc.- $1,562,755 $1,966,738 $1,525,311 $1,533,579 
ong. & taxes (incl. 

One a Fed. inc.tax) 230,560 242,464 225,695 141,069 
Int. deductions, &c- --- 64,931 100,388 66,597 97,058 

Net oper. income_-_-. $1, a7 99 $1,623,886 $1,233,019 $1,295,451 
Net profit on sale of inv. 3,611 'Dr2, 146 Dr2,660 Cr6,552 
Rane Gh Gels ac Oren” kk cues OO Bee ae 
Refund of Fed. inc. taxes 

overpaid in prior years CPO BOB ash 6 ion. 2 EE ee 

Net profit... ...<.<. $1,272,302 $1,621,739 $1,230,360 $1,301,920 
Preferred dividends. --- 462,000 462,000 462,000 462, 
Participating dividends 900,000 1,200,000 720,000 500,000 

Bala nce Sheet Dec. 31 (Company Only) 
1938 1937 1938 1937 

Assets— $ $ Ltabtlities— $s $ 
CE aks ons cue 195,519 254,226} Accounts payable-_ 5,882 20,796 
Accts. receivable. 10,120 500] Unpresented divi- 

Notes receivable... 4,933,000 4,938,000 dend checks .--- 97 97 
Int. & divs. acer... 280,604 289,736] Notes payable to 
Invest. in sub. cos.24,408,467 24,399,065] sub. company. 1,160,000 1,170,000 
Securities owned... 3,529,380 3,591,430] Reserve for taxes. 164,837 166,100 
Organiz.exps.,&c. 145,180 145,180| Res. for doubtful 
Special deposit... 9,082,982 9,082,982 notes receivable 5,077 5,070 
Pref. cap. stk.iss’d 7,133,000 7,133,000 
Partic. stk. issued_ 3,150,000 3,150,000 
x Common capital 
stock issued___. 1,000,000 1,000,000 
Capital surplus. _.12,450,000 12,450,000 
Earned surplus... 5,516,357 5,606.055 
Earned surp. res’d 
for contiapenetest® 000,000 12,000,000 

Te CS bin seee 42,585,251 42,701,119 Wee. | 4's hws 42,585,251 42,701,119 

x Represented by 400,000 no par shares.—V. 148, p. 1027. 

Erie RR.—E£arnings— 

{Including Chicago & Erie RR.] 

January— 939 1938 1937 1936 
Gross from railway...-- $8. 274,752 $5,506,109 $6,908,598 $6,219,045 
Net from railway... 542,651 1,082,767 2,042,154 1,511,271 
Net after rents__.....-.-. 1 5,105 217 ,934 1 ,188,013 918,495 


—V. 148, p. 1027. 


Erie & Kalamazoo RR.—Dividend— 
Directors have declared a dividend of $1.3744 per Py Nagy ine cavitel 




















stock, par $50, payable Feb. 1 to holders of record Jan. 2 
nk a ne. ras Daid’ on Aug. 1, last, and one of $1.50 was paid on Feb. 1, 1938. 

Eureka Vacuum Cleaner Co.—Larnings— 

Years End. Dec.31— 1938 1937 1936 1935 
EE ain vee eae $2,162,492 $3,847,313 $3,829,441 $2,875,506 
Mfg., adm. & sell. costs. 2,437,206 3,799,600 3,513,098 2,596,698 
Depreciation. ........- 26,471 29,763 31,124 34,148 

iid « dc nnkntme loss $301,186 $17,949 $285,218 $244,660 
x Int. & other income- -.- 10:723 7,376 13,111 39,987 

Total income..-....- loss $290 463 $25,326 $298,329 $284 ,647 
VORses GHeee. cccsacons  * Sekees 5,000 50,000 39,000 

Net profit.......... loss $290 ,463 $20 326 $248,529 $245 647 
Dividends seal cctiabiunlacalaceiie tes. < °:aaaiinahais 48,079 192,368 192,464 
anit cc -oatete. Sanl'one 2407908" Ba0'305 B40 bas 

of cap. stk. ou a ’ é 
Resumes bar Oiltece. Nil $0.08 *40i°03 $1.02 
x Less cher deductions. 
Balance Sheet Dec. 31 

Assets— 1938 1937 Liabtlities— 1938 1937 
cb Ste Real $594,378 $301,892} Accts. payable for 
Marketable securs. 39,033 36,410 pure . &C_... $67,215 $153,341 
Notes & accts.rec. 474,356 845,235| Note pay. (bank). ----... ,000 
Inventories -.---- 620,581 1, ,139| Est. prov. for Fed. 

Misc. accts. & adv. 2,450 19,635} imcometax..... -.-.-- 5,000 
Other assets. ----- 25,159 42,972) Res. for conting __ 96,490 105,364 
b — equip., Cap. stock (par $5) 1,109,900 1,201,975 
po ee 841,310 830,434 | Capital surplus--- 1,278 éauidieon 
propa. ins. exp.,&e 64,094 60,905 | Earned surplus... 1,386,479 1,676,942 
$2,661,361 $3,217,622! Total _.._.-..- $2,661,361 $3,217,622 





TOR vccacscdi 
5 Aner depreciation of $263 ,248 in 1938 and $267,399 in 1937.—V. 148, 


Dp. 
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Exchange Buffet Corp.—Larnings— 
em J Mos.—1938 





Period End. Jan. 31— 1939—3 Mos.—1938 
Gross profit..........- $24,950 $38,153 $11 $52,272 
Depreciation... ....--- 29,040 28,136 87, 134 $4,892 
WG MNES. nice accene $4,089 $10,017 108s$75,841 loss$32,620 
—Vv. a7. . 3308. 


Fall River Gas Works Co.—Earnings— 


Period End. Jan. 31— 1 eae sg ise i Mos .—1938 
Operating revenues____- $84,438 1,7 779 $885,509 $883 595 














Operation... .......-- 43 622 44°07 498.379 a 903 
Maintenance. -.-._....-- 5,114 3,469 55 ,33£ 61,246 
ibis iio dr cdbdewanwe 14:494 13 ,690 158 ,867 152/888 
Net oper. revenues__- $21,207 $19,640 $172,428 $178,557 
Non-oper. income (met), -.--- = w«««<- 109 83 
pS RE RES eS $21,207 $19. €40 $172,538 $178 640 
Retirement res. accruals 5,000 5,000 60 ,000 60,C00 
Gross income__.....- $16,207 $14,640 $112,538 $118,640 
Interest charges__.._-- 1,134 1,256 11,975 12,618 
Net income_........ $15,073 $13,384 $100 ,563 $106,021 
cad ein: ema 95,962 105,890 
—V. 148, p. 731. 


Federal Light & Traction Co. (& Subs.)—EZarnings— 
Period End. Dec. 31— 1938—3 Mos.—1937 1938—-12 Mos.—1937 

















Operating revenue_..-.. $2,474,311 $2,441,757 $9,469,949 $9,459,616 
x Oper. expenses, main- 
tenance and taxes.... 1,583,151 1 ti oat 6,211,078 6,007,215 
Prov. for retire. & deprec 143/74 51 9,239 245 585,934 
ting income.... $747,709 $750,932 $2,682,626 $2,866,467 
Other income-_........- 5,106 779 Dri1,610 31,287 
Gross income....._.. $752,815 $751,711 $2,671,016 $2,897,754 
Int., disct. & o:. he~ chgs. 
of subsidiary ccs....- 112,963 100,221 451,074 432,510 
Pref. divs. of sub. cos... 46,012 46,211 184,285 184,976 
Int., disct. & other chgs. 
of Fed. Lt.& Tr.Co.. _ 177,164 180,991 728,664 722,818 
Net income._......- $416,676 $424,287 $1,306,992 $1,557,451 
Pref. divs., Fed. Lt. & 
Traction Co......:.. 66,561 66,561 266 .244 266 ,244 
Bal. to earned surplus $350,115 $357,726 $1,040,748 $1,291,207 
-per sh.on com.stk. $0.67 $0.68 $1.98 $2.46 
x Includes provision for Federal income tax. 
Note—Profit eo loss adjustments have been included in the above 
figures.—V. 148, p. 437. 


First ‘Aeponche Corp.—New Directors— 

At the recent adjourned annual enooting of ot of oe Panes the change in 
date of the annual meeting from the first February to the third 
7" eme < of that month, was approved. 

The exist ing board of directors was reelected and three new members 
were added: John C, Montgomery, a Vice-President of the First Boston 
arth ; James H. Orr, President of the Railway & io Securities Co., and 

ur B. Kenney Secretary of the First posses orp. John C. Mont- 
was elected Treasurer in place of Alfred A. Gerade, who under the 
fog ‘orm of corporate organization becomes Comptroller. Arthur B, 
igew was elected Clerk in addition to his duties as Secreta 
The stockholders approve other amendments to the by ws, chief 
among which was the change in provision for determining additional com- 
pensation of officers and employees.—V. 148, p. 731. 


First National Stores, Inc.—Zarnings— 





3 Months 14 Weeks 13 Weeks 
Period Ended Dec. 31— 1938 1937 1936 
Net profit before depreciation and 
Federal normal! tax and surtax.__.. $1,102,692 $992,304 $1,285,591 
SID ons c's cs on reonkbaasanoe "238.870 247,182 270,648 
Federal normal tax..-..........-.-- 142,666 112,758 144,734 
Net profit before Federal surtax on 
undistributed profits -._._----- $721,157 $632 363 $870,209 
Common shs. outst. (excl. treas. stk.) 817,566 817,065 16,567 
Per share on common stock ..___._- $0.88 $0.72 $1.01 


—V. 147, p. 3308. 


Flintkote Co.—Zarnings— 
{Including United States and Canadian Subsidiaries] 
Calendar Years— 1938 1937 1936 1935 
FORO MIS buns ecu $15,147,709 $15,163,867 $13,676,258 $11,145,044 


Cost of goods sold (excl. 
of depreciation)... —- 11,022,755 10,972,185 9,739,732 7,424,757 
ome eS eee $4,124,954 $4,191,682 
‘ore depreciation : 191, 
"oO admin. & general 





$3,936,526 $3,720,286 











hi hieiin wie ane 2,582,238 2,763.511 2,472,063 2,257,303 
Depueciaticn Mh dads ics asses 592,223 455,005 392,099 372.11) 
Balance......... .. $950,493 $973,166 $1,072,365 $1,090,872 

Royalties rec., less parti- 

cipations and exps. in 
connection therewith_ 176,556 293 ,966 343 ,372 322,228 

Net profit from sana 
tion abroad( est.) -.__ 75,000 92,500 96,000 74,000 

Amounts rec. in “aaah 

ment of patent infringe 
ee GO CRM a ee Soe ae 5,755 103,319 
Lisi cane ican cab j, $1202. 049 $1,359.632 $1,517,492 $1,590,419 

istration and s 
ess 173,414 1330601 «=O 8084 
Federal, State & foreign : ; ; ‘ 

ER Ce LE RS RN 217,817 221,605 261,122 271,686 

Net income transf. to 
earned surplus--.. $811,818 $1,005,423 $1,171,034 $1,309,779 
Dividends-_-_-__.__.--_- 402,208 668,746 1,002,069 a2,660,934 

Earnings pershare__ __ b$1.21 z$1.50 x$1.75 y$1 


a Including capital distribution of $1,995,138. b On 67 : 
mona Tig ose ag $ m 672,996 (no par) 


shares 
x On 668,046 no shares of capital stock. y On 668,046 combined 
shares class A an class B stocks. z On 670,346 shares common stock. 
Note—Because of certain statutory deductions not taken on the books of 
the company, no provision for Federal surtax on undistributed profits was 








necessary. 
Consolidated Balance Sheet Dec. 31 
1938 1937 Liabilities— 1938 1937 
Assets— 8 3 Accts. pay., 
_ Cash......------ 1,432,986 841,826; and H.... 417,244 319,273 
b Accis. receivable 1) 751, 709 1,416,664] Accrued payrolls, 
c Notes receivable 151,637 97,674 freight, disc’ts 
Inventories _--.--_ 1,972,364 2,231,462 royalties, &c... 298,759 326,196 
d Plant and prop. 5,058,663 5,122,023] Provis’n for current 
Investments -_--._- 7 34,645 , State & 
e Real estate _ _-_ __ 29,710 32,179] other taxes_____ 259,261 237,757 
Pats., royalty con- Prov. for product 
tracts, &e_____- 1| guarantees, &c. 478,025 333,545 
vrepaid and def'd f Common stock... 6,469,725 6,401,487 
expenses. ...._- 87,321 127,675] Capital surplus... 104,358 104,358 
Earned surplus... 2,504, 257 2,181,533 
ae vowk pike 10,531,628 9,904,149! Total_.______- 10,531,628 9,904,149 





wings = for doubtful accounts. c After provision for doubtfut 


oar “4 ter allowance for depreciation and depletion of $5,208,578 in 





Financial 
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1938 and $4,673,950 in 1937. e Acquired in settlement of indebtedness, 
less depres, f Represented by 672,996 (670,346 in 1937) no par shares. 
—vV. 148, p. 4 


(Geo. A.) Fuller Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Calendar Years 


[Exclusive ~ 1107 Fifth Avenue — ] 
938 1937 936 1935 

















Profit on bldg. contracts $707, 4 $558,389 site, 415 $96,246 
Other income (net)----~- 90.299 111.070 57,493 
Profit from allied oper’ns 33° 052 47,548 , Xk) ee ees 

Total income. -.-.-.--_- " $916,054 $696 ,237 $546,683 $153,739 
Gen. & corp. exps. (inc 

deprec., int. & taxes) _ 748,049 687 ,023 537 ,762 490 474 
Loss from allied GpGr RS. «= sw wtens  beeee = = wee ,688 

Net profit._......... $168,005 $9,214 $8,921 loss$340,424 

Consolidated Balance Sheet Dec. 31 
[Exclusive of 1107 Fifth Avenue Corp.] 

Asseis— 1938 1937 LAabilities— 1938 1937 
COD. ckésacuionn $1,315,274 $654,167] Accounts payable_$2,529,194 $1,769,636 
Work completed, Int. & taxes acer’d 103,854 58,677 

&c., other accts. Div. pay. on 4% 

rec. and accrued cum. conv. pref. 

int. receiv., &c_. 3,386,281 2,709,689 a oa ds disenits terial , & ae ee 
Inventories _..-.-- 261,321 219,988} Mcges.onrealest. 300,640 . 
Deferred charges. 42,930 24,883| Reserves. _..-.-.-- 50,382 1,445,129 
Invest. in 1107 5th 4% cum. conv. pf. 

Avenue Corp-- 1 1 stk. (par $100). 2,418,600 -..... 
Mtzes., stks., bds., $3 conv. stock.... 24375688  -_.... 

&e., invest. cost 561,741 2,289,631|x Prior pref.stock. -----. 3,627,900 
Construction plant) y 2d pref.stock...  ------ 3,501,500 

and equipment.} 856,580 1,917,289|Common stock... 625,096 72150,000 
Real est. & bidgs - | DOTEEE cmccasccn. ©” eeceen 3,037,836 

Capital surplus... 461.456 -_-_--. 
Earaed surplus... Fane”. eae 
Teed .dveiteuin $6,424,128 $7,815,647| Total _....-... $6,424,128 $7,815,647 


x Represented by 36,279 pe per ar shares. y Represented by 35,015 no 
par shares. z Represented by 30,000 shares of no me value. a Repre- 
sented by 17,507 no par shares. b Par $1.—V. 148, p. 880. 


Gatineau Power Co.—May Issue Additional Pref. Stock— 

The company wil] ask shareholders at a special meeting to be held in 
Montreal March 6 for authority to create an issue of 50, m9 shares of 544% 
cumulative preferred shares with a par value of $100 eac 

The compeny now has outstanding 121,960 shares $1001 par 5% preferred 


stock in addition to 1,621,960 shares no par common s 
Although no official statement was issued he f the compan the under- 
shares for which ee a 


standing is that part or all of the 50,000 preferr 
tion will be sought may be used in connection with plans for refunding th 


first Neca or of bonds. 
These have not taken final shape and the company is as a unable 
to state just when the refunding will take place.—V. 147, p. 3762. 


General Acceptance Corp.—FEzira Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of 15 cents share on me. a- A 
and common stocks, both payable March 15 to holders of record March 6. 
—V. 146, Dp. 3669. 

General Electric Co.—Correction— 

Marshall Hawkes, a district auditor for the General Electric Supply 
Corp. for the past eight years, has been elected Secretary and Treasurer of 
that company (not the General Electric Co. as announced in last week's 
Chronicle.”’)—V. 148, p. 880. 


General Realty & Utilities Corp.—Zarnings— 
Consolidated Income Account for Calendar Years 
[Exclusive of Lefcourt Realty Corp.] 

















G ; ‘ conhe 1938 1937 1936 1935 
ross income, rea e 
7) MOUS. «cenencas $3,552,748 $3,474,943 $3,191,393 $2,993,075 
Profit of improved prop., 
after int., deprec., &c_ 112,543 180,035 77.979 10ss71,723 
Loss ™ proved ‘prop 25,368 23 409 32, 952 41,220 
Profit of other co.’s not 
consolidated. _......-.- 10,853 32,787 36,551 97 ,745 
Total profit from real 
estate operation. _ --_ $98,028 $189,412 $81,579 loss$15,198 
Inc. from other sources 
ee REAR Eee eae 213 ,469 212,310 228,920 155,386 
elie thaicicsat diel aa $311,497 $401,723 $310,499 $140,188 
Salaries, State tax and 
m . expenses. __.- 207 ,957 208 ,558 202,743 196,809 
Net profit. .......... $103 ,540 $193,165 $107,756 loss$56,621 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Tiabdilities— $s $s 
ORE Sc cceccesten 277,086 1,395,099} Accts. pay., accr’d 
Acer. int. & divs. exp. and sundry 
rec. & amts. due creditors__..-.. 386,172 454,458 
from rent’g agts. Res. against adv. 
currently _ . —-- 232,860 234,680} on real estate 
Real estate mtge. mortgages, &c_. 4,724,480 5,089,653 
RCC REALE ,689,000 6,782,000] Rents received in 
x Marketable secur 10,603 12,084} advance, &c_-_-.-. 16,584 12,677 
Investm’t in stocks y Preferred stock _10,090,000 11,372,500 
of allied cos____ 2,947,169 2,991,130] z Common stock.. 1,544,322 1,544,322 
Real estate invest. 8,653,028 7,123,016] Surplus... .-...---. 2,416,830 1,544,834 
Deposits on real es- 
tate purch. con- 
We is 1,125,000 
Other assets _._.-_- 368 ,642 355,435 
ree OP rer Grae 19,178,388 20,018,445 Wwe. 33 5 ses 19,178,388 20,018,445 





ited by 201,800 


t market values not in excess of cost 
ares of $1 par value. 


(2374 450 in igs?) no par shares. z hoviantes *by 
—vV. 148, p. 881. 


General Shoe Co.—Transfer Agent— 
The Cone > Trust Co. of Basen & ork has been a a transfer agent 
for 1,200,000 shares common stock $1 par value.—V. 148, p. 1029. ‘ 


General Steel wae Corp.—Earnings— 


Calendar Years— ise 1935 














938 1937 

Profit fro tion. 21,214 $2, B16. 969 71, y3452,087 
Provision for ¢ porec'n..- S321 490 1,171,780 364'369 1,161,485 
Net operat loss... $883,275 z$1,445,189 $1,235,549 $1,613,573 
Interest, pam By a 9.4 4,333 p 22,370 
Income from investm’ts_ 1 ‘918 2:075 13,376 17,893 
B See, fens. RRS «Mey Fo > $871,865 z$1,481,597 $1,194,933 $1,573,308 

0) * amort. 
discount and expense. 936,828 936,828 936,847 936,885 
Int. on notes payable-.. -....-- Re no ae a 
. for contingencies. ------ 50:00 scene 3S Aleaee 
eee iota oa. 1,808,693 72$490,752 $2,131,780 $2,510,194 
Previc od ee $b 837 505 13-223.284 11'343,972 8.833.778 
oy: 5 ~~ Dri05,002 252,498 __.--- 
Deficit, Dec. 31..---- $14,646,198 $12,837,505 $13,223,254 $11,343,972 


x After deducting manufacturing, selling and administration expense. 
y Loss. z Profit. 














Volume 148 Financial 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s 3 Liabilities— x 8 
eR 3,492,308 1,647,103} Accounts payable- 57,904 160,909 
Mktable. securs.. 121,308 121,600} Accrued items.... 739,445 975,025 
Accts.receivable.. 425,390 2,438,049) Ist pay. rec. under 
Inventories__-_-._. 1,245,916 2,220,970 contra, &c_.._. 16,000. . ..sasee- 
Miscell. investm'ts 24,276 28,822| Operating reserves 184,976 187,252 
Prem. dep. with 54% first mtge. 
ae  * eee gold bonds__..- 17,000,000 17,000,000 
Treasury bonds... 26,791 26,791} $6 cum. pref.stock 6,666,667 6,666,667 
x Land, bidgs.,ma- y Common stock __13,772,430 13,772,430 
chinery & equip- 7 Capital surplus__ 5,373,436 5,373,486 
ments, &C.-. ~~. P18, 203,474 19,166,968 | Earned deficit. _..14,646,198 12,837,505 
Pat’ns, flasks, &c. 5,438, ~~ 5,441,687 
Patents a anid ab 1 
Bond disc. & exps., 
prepaid ins’ce, 
taxes, organiza- 
tion exps., &c.. 100,071 206,272 
Tete. sik cde 29,163,709 31,298,264! Total....... . 29,163,709 31,298,264 





5 Stet depreciation of $11,655,248 in 1938 and $10,560,042 in 1937. 
2.508 shares by 459,081 no par shares. z After deducting $126,712 cost 
of rS 5 shares of common stock purchased and heid in treasury. —V. 148, 


seal Carpet Corp.—Ruled Bankrupt— 

The corporation on Feb. 20 was adjudicated a bankrupt in the Federal 
District Court at Philadelphia and proceedings under the Chandler Act 
were ordered. 

William G. Diamond and Jeremiah Keys, trustees of the debtor corpora- 
tion, recently filed a report recommending orderly liquidation because 
sufficient . <—— assuring proper reorganization could not be raised. 

Henry Braude, special aaseat in the case, recommended dismissal of 
the ikor's petition to ze. Considering these two recommenda- 
tions, the court ordered that the report of Siamand and Keys be approved. 

The court further | Soareres the recommendation of Braude dismissing 
the proceedings, and ordered an adjudication in bankruptcy under the 
Chandler Act. 

The order added that the trustees be empowered to continue the business 
and remain in possession until a further order is handed down.—V. 147, 


Pp. 1638 


(B. F.) Goodrich Co.—Earnings— 
Calendar Years— 1938 1937 1936 1935 


3 
115,037,867 149,971,716 141,097,136 118,669,014 


ied WRN. occ 
Net aos after all chgs. 

and Federal taxes_... 2,240,119 soni? "ied x7,319,507 3,429,781 
Earns. per sh. on com_ $0.14 $4.03 Nil 


x After undistributed profits taxes. 

Total current assets on Dec. 31, 1938, amounted to $75,563 ,106, including 
cash of $14,614,530, and current liabilities to $12, an ,903, a ratio of 6.07 
he current ratio a year earlier was 5.34 to 

Dividend action on the preferred stock was not ee at the special 
meeting Feb. 21, Mr. ch said, but is due for consideration at the 
next r ar meeting of Fo race manly March 14. 

The following statement was issued by the company after a special meet- 
ing of directors Feb. 21: 

‘Consolidated accounts of Gommnny ae and its domestic and foreign sub- 
sidiaries for the fiscal year ended 1938, certified by independent 
auditors showed a net profit of $2,240, ii after all charges and provision 
for Federal income taxes. A het loss of $878,580 was shown in 1937. 
poor oma goon net sales amounted to $115,037, 867, a decrease of 23.3% 

with the previous year 

otal current assets at the close of the year amounted to $75,563,106, 
includi cash of $14,614,530, and current liabilities to $12, 450,903, a 
ratio of 6.07 to 1." —V. 147, p. 3763. 


Goodyear Tire & Rubber Co.—Circuit Court at Cin- 
cinnati Reverses Order of FTC on Sears Contracts—A pproves 


Price Discount— 

By a two-to-one decision the Sixth United States Circuit Court of Ap- 
peals at Cincinnati overruled on Feb. 16 a Federal Trade Commission order 
against the company and held, in effect, that the compan Ye within its 
rights in entering price agreements with Sears Roebuck & 

The decision was described in Akron as a major victory for ‘the company 
in its six-year fight against an FTC accusation that it under priced tires 
to the detriment of its own retail outlets. 

In a ‘‘cease and desist’’ order April 7, 1926. the Commission held Good- 
year violated the Clayton Anti-Trust Act btloan congener gpa my in the price 
of tires sold in interstate shipment to the ‘© mail-order house and to 
other dealers. This, the Commission said, had the effect of lessenin 
competition and tended to create a monopoly on tire manufacture an 
distribution. 

Judges Xen Hicks and C. C. Simons wrote in their majority opinion, 
however, that there was nothing in Section 2 of the Clayton Act to prevent 
discrimination in price between purchasers of com ties ‘‘on account of 
differences in the grade, quality or quantity of the commodity sold.’’ 

‘“*‘We conclude,’ observed t court, ‘‘that the Commission had no 
power to command discontinuance of price differentials reasonably based 
on quantity, and there is no finding which, properly construed, determines 
that those here involved are not so based.’ 

In his dissent, Ju Elwood Hamilton wrote that ‘‘with all due 
to the legal ability of my associates, I believe they have included in the 
proviso of the a, 5 fr that lies beyond its direct expression and not 


within its letter or cig 
ae decision marked the second handed down by the Nation’s 


The 
second t tribunal in its consideration of the case. 
More ‘ a year ago, it held the question to be moot, upon bei 
vised that a Goodyear contract with rs Roebuck involvi as the Fe 47 
e nson- 


offending provisions, had been canceled, following passage of 
Patman The Commission contended that Goodyear &. cash rebates 
to Sears, enaoling the mail-order house to undersell the rubber firm’s 
aie dealers. 
The Trade Commission aod to the Supreme Court, which directed 
the Circuit Court of Appeals to hear full arguments and hand down a 
decision based on merits of the case.—V. 148. p. 1029. 


Greene Cananea Copper Co.—To Pay 75-Cent Dividend— 
ae have declared a soe anager of 75 cents per share on the common 


stock, able a 13 to holders of record March 6. A like amount was 
paid on. - 12, Nov. 14 and on June 13 last, and each three months 
previously.—V. 147, p. 3458 . 


bg States Utilities Co.—Bank Loan Authorized— 


e Commission on Ms Feb. 21 ordered that the 


e Securities and Exchang 
dechenmen filed by the company, a subsidiary of Engineers Public Service 


olding company, regarding the issue of an unsecured note 


Co.,ar 
in the pal amount of $4,000, 600, 9 be payable to the Chase National 
Th ‘report of the SEO a a th sae part: 
e e a ny A 
The note in question will be unsecured a od will be payable as follows: 


00,000 on Nov. 15, 1939; a like amount on July 15 and Nov. 15 of each 
» and in including July 15, 1945, and $400, 000 on Oct. 1, 1945. 


thereafter to 
Their interest pea oe per annum on un nces. 
A portion of coceods of the note __ bet ae to redeem on April 1, 
1939, $3,107 00 0 ures bear interest 


at rate The is of the proposed 
Le: with $659 $659, ‘675 of general funds, will be used to repay ep Pn bal- 
indebtedness 


owing by the declarant to Ethyl Gasoline C 
t the = of 4% per annum. Declar- 
to redeem the 


wh interest a 

ant states that the sum of $3,184 “75 will be deben- 
puree at 10234; that $1, t $1,475,000 will will be to repay the balance of the 
Ethyl advance at the face amount th ; and that accrued aeeress on the 
debentures and on the Ethyl davance , together with the $659.675 

priatpe yment, will be paid out of the current funds of 

The capitalization includi 


of Gulf States 
surplus) of declarant, both actual and pro 
forma, is shown by the 


following ta tion: gi ‘ 
Sa SM is as 


Chronicle 


Actual— 
Amount % 


“4 $27,300,000 50.2 





Dec. 31, 1938— 
1st mtge. & ref. ag 4%, 1966__ .$27 300,000 
Debentures, 4% % 6 3,286,000 
ar spy Rhy ‘to ethyl Gasoline 


i ce AN kan Dd as ia iad ai a asain, 1,500,000 2.7 io mig 7 les 

Note payable to bank.............  -..-.. omy 4,000,000 7. 
$32,086,000 58.0 $31,300, 57.5 
$8 ref. stock (69,994 shares)_____- 6,641,272 12.0 6,641,272 12.2 
pref. stock (30,0C0 ieee aass. 5.1 2,820, 5.2 
eerie ———F appropriated +2 Bue 538,128 1.0 8,128 1.0 
Common stock 0,000 shares)_._._ 11,101,125 20.1 11,101,125 20.4 
Earned i ty PR RM ST SEE 2'086 .453 3.8 f . Eee 


$55,272,978 100.0 $54,405,806 100.0 


The Chase National Bank of the City of New York, which is to be +4 
Payee of the note, is also trustee under the bond indenture securing 
company’s first mortgage & refunding bonds, .(eries C, 4%, due 1966" “Tt 
is obvious that the bank, as holder of an unsecured note of Gulf States 
Utilities Co. and also as trustee under the indenture, would occupy con- 
flicting positions which might some time in the future be detrimental to 
the interests of the holders of the bonds. Both the company and the 


= cong realized this conflict of interests and the bank has eed to 
ge trustee when the loan is made, and Central Hanover 
0. will be designated as successor trustee. Our order will 


sama a souieles to the same effect 


Bonds Called— 
Company on Feb. 21 called for resemeee on March 23, 1939, all of its 
Lg ong of % debentures, due Oct. 1, 1946, and outstanding in the amount 
at 102 4% of their principal amount plus accrued ——— 
S the yo Fd date. The debentures will be redeemed upon 
tion at the principal office of Bank of New York, Pd Wall Street. The 
to retire a $1,500,000 ad a 4% 
interest rate made b dustrial customer for commeractions nm p 
Lement of low nigh ~ — > ee —— will be 
provided in part from the loan from the Chase 
National Bante of of the City of New York, ." bear wy ven at 3% and mature 
serially over a period of 64 years.—V. 148. p. 881. 


Harbison-Walker Refractories Co.—EFarnings— 
Consolidated Income Account for Calendar Years 

















1938 1937 1936 1935 
WU GUNES 6 isin wte cdr $9,341,103 $17,312,999) 
3 of —. sell. & gen j 
min. int. in | 

A of a subsid.... 7,527,715 12,613,660; Not available 

Operating profit_--—-_-. $1,813,388 $4,699,339 
Other income... .....- 16,118 57,008) 

Net earnings. .--... $1,829,505 $4,756,347 x$4,178,143 «$2,515,666 
Interest on bank loams.. -.-.-. -.-.--. 309 8,390 
Prov. for est. Fed. and 

State income taxes--- 219,886 Gre Bee ea RI + ds ecw 
Fed. and State taxes paid 

for prior years_.._.-- 88,856 | >» >) ieee ee ees 
Deprec., deplet., &c_--.- 784,330 707 614 715,352 701 ,608 

Net income. --_-_-_...- $736,434 $3,131,595 $3,462,483 $1,805,669 
Pref. dividends (6%)--- 180,000 P ¥ 180, 
Common dividends -.-- 679,442 2,717,766 3,057,487 1,358,883 

Balance, surplus--.-- def$123 ,008 $233 ,829 $224 ,996 $266,786 
Previous surplus___-_.-- 7,894,968 7,858,144 7,605,280 7,338,494 
anoume oritken off in re- 

Faget ss * eee Pe TOC ROS See reece 
Adj ust. pe gg 
or aband’d plants, &e. 1 en ee. 8 Seaweed See OO ea 
Other charges... -.---- Sean:  " “eauplig..". teuetne twee’ 
Net adjust. of depl. chgs. 

of puts. prior GO 21906. © aces Seeewe CrGt BOG? ive 

Profit & loss surplus... $6,265,943 $7,894,968 $7,858,144 $7,605,280 
Shares of common stock 

outstand (no par). 1,358,883 1,358,883 1 ca 1,358 ,883 
Earned per share- ----- $0.41 $2.17 $2.41 $1.20 


x After deducting Federal taxes and ee ot 5 of net income of sub. co. 
not wholly owned according to minority interest therein. 


Consolidated Capital Surplus Dec. 31, 1938 

Balance Dec. 31, 1937, $9,277,940; add: ge securities reserve, 
provided from capital surplus at Dec. 31, 1932, canceled, $4,451,503; 
t er from earned surplus to cancel charge made to this account at 
Dec. 31, 1932, as provision | gy pnw be | for a royalties, $109,627; 
total, $13,839,070. Deduct eoquires at organization (1902) 
eliminated’ from property accot accounts, nsi2 3,832; write-down of 21,117 
shares of common stock in t rom cost to stated value of $15 per 
share, $303,147. Balance Dec. 3 31, 11908, $572,091. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— 8 s Liabilities— $ $8 
Property acct....19,607,584 41,921,717 |6% pref. stock._.. 3,000,000 3,000,000 
Deferred charges.. 601,561 556 304 | x Common stock ..20,700,000 20,700,000 
Inventories - ----. 3,296,703 4,066,270| Reserves..._...-- 1,128,232 8,454,917 
Acets. receivable... 1,304,595 1,216,807} Accts. payable--- 476 1,293,929 
Notes receivable. — 4,032 22,557 | Div. payable._.-- 45,000 45,000 
LS rae a pie 3,909,697 3,071,637| Minority int. in 
Dep. inclosedbks. --.---. 2,094 cap. stk. & sur, 
Other assets... 640,676 656,237 of subsidiary... 498,735 Ba 
Invest. securities. 3,428,875 3,476,098|Conting. sec. res... -...-.- 4,451,503 
Capital surplus... 572,091 9 '277,941 
Earned surplus... 6,265,943 7,894,968 
y Treasury stock _- Dr3i6, 755 Dr619, 901 
FO cite 32,793,722 54,989,724 TO, wets oeee 32,793,722 54,989,724 





x Represented by 1,380,000 shares of no par value. Stated value of 
21. “17 shares of comamon stock.—V. 148. D. P33. ” 


Hathaway Mfg. Co.—Smaller Dividend— 














Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 1 to holders of seoerd Fi Feb. 16. A quarterly 
dividend of $2 per share was paid on Dec. 1 last.—V. 1 ” 3209. 

Haverhill Gas Light Co.—Zarnings— 

Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues-- --- $50,472 $52,334 $558,023 $570,142 
Operation... ...2<.<-<-- 36,027 36,918 358,871 370,896 

mtenance.......--- 2,317 2,468 28,857 29°65: 
OI line ws sacs tants nem 7,161 7.408 87.759 87,378 

Net oper. revenues__- $4,967 $5,540 $82,536 $82,216 

Non-oper. income (net). «ss -- eee wees 89 54 
PON MR HER At oy $4,967 $5,540 $82,625 $82,270 
Retirem’t t res’ve accruals 2,917 2,917 35,000 35,000 

Gross income----_---- $2,050 $2,623 $47 625 $47,270 
Interest charges_-_----- 123 234 1,581 2,188 

Net income----_----- $1,928 $2,389 $46,044 $45,082 
Dividends declared_.... $$$------  -.-.--- 39,312 49,140 
—V. 148, p. 582. 


Hedley Mascot Gold Mines, Ltd.—£ztra Dividend— 
The directors have declared a quarterly dividend of 3 cents per share 
and an extra dividend of 1 cent per share on com: 7s ogee. ae both 
gy pain 1 to 9a of record March 1. ts were paid on 
. 3 last and on Oct. 1, July 2 sae 5 SE 1, 1938, th these latter 
initial dividends. —V. 147, p. 345 
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Hayes Body Corp. (& Subs.)—ELarnings— 


Consolidated Income Account for Stated Periods 


Years Ended 9 Mos. End. 

















Period— Sept. 30°38 Sept, 30°37 Sept. 30°36 Sept. 30°35 
Net sales_....-. . $1,116,144 $2,760,778 $2,10%,559 $1,840,378 
Cost of sales & expenses 1.253.559 2,747,091 1,951,768 1,769,051 

Operating profit ----.loss$137,415 $13,688 $156,791 $71,327 
Depreciation. ___----- 66,638 64 832 171,94 132,639 
OSCR ee y19,377 6,329 4,730 446 
Maint. of Ionia plant, &c. 10,932 10,836 12,379 8,182 
Misc. deductions -- --.- z101,899 FP | AR ee 

Gross loss ......-.--- $336,261 $69,327 $32,260 $69,940 
Other income... -- ~~ --- 1 004 15,684 10,160 11,258 

Alesiniah antes shal asttin " $335, 257 $53 ,643 $22,100 $58,682 
Federal taxes (Serv ice 

EE COD os. bcs! Mies on ees, 3°. een 431 

Net loss. ---. epee UY $53 ,643 $22,100 $59,113 


x Incl. net income of Service Trucking Co. after providing for Federal 
income tax. y Includes other financing expenses. z Includes $28,477 pro- 
vision for doubtful accounts receivable; $38,255 expenses (incurred mostly 
in previous year) in connection with first mortgage bonds authorized but 
not issued, written off; $34,728 provision for loss on passenger trailer raw 
material inventory and $439 miscellaneous deductions. 


Consolidated Balance Sheet Sept. 30 








Assels— 1938 1937 Tiabtlittes— 1938 1937 
CHS iccibitnasows $8,630 $65,842 | Notes payable.... $48,842 $103,647 
Acets, receivable. . 25,932 128,324| Accounts payable. 225,169 254,101 
Inventories... .- 287,270 437,847| Chattel mtge. on 
Investments -.-... 66,525 67,470 mach. & equip. 8 SE EE 
b Plant property... 1,258,178 1,322,0905|d Cust’s deposits. 12,000 48,126 
Surplus & idle plant Accrued liabilities _ 46,446 89,252 

property......- 50,000 50,000 | Local taxes pay’le 
Ra 1 1 under def'd pay- 

Deferred charges. . 25,802 106,430} ment plan..... 20,883 25,232 
¢ Capital stock... 740,172 740,172 

PL + nesern ne 582,993 917,479 

THOR s . cdsbsac $1,722,339 $2,178,009! Total........- $1,722,339 $2,178,009 





b After depreciation of $1,640,691 in 1938 and $1,574,654 in 1937. 
ec Authorized, 500,000 shs., $2 par; issued, 370,233 shs., less capita] stoc 
owes by subsidiary company (147 shs. at par). d On sales.—V. 148, 
p. ° 


Hercules Powder Co., Inc.—40-Cent Dividend— 








Directors on Feb. 22 declared a dividend of 40 cents share on the 
common stock, payable March 24 to holders of record March 13. This 
compares with cents paid on Dec. 21 last; 25 —_ paid on t. 24 and 
June 25 last; 40 cents paid on March 25, 1938, and a year-end dividend of 
75 cents per share distributed on Dec. 21, 037 Ve 48, p. 733. 

(R.) Hoe & Co., Inc.—Earnings— 

Consolidated Income Account Years Ended Sept. 30 
Net profit (before d ) lossa274-110 b$851 540 $586.434 
0 ore rec.) ... ‘ ¢ 
Gener tnseme eaten bans peewiin 38,963 58,918 42,811 

es CRO eka. pctcnwtoneoe $135,147 $940,458 $629 ,245 
Interest on long-term ey ERLE ER 342,254 284,207 284,589 
10) SEE wcucnghnos  ehwkan > 21,733 
Deprec., dings and ¢ equipment - __ 135,639 201 507 194,634 

eous deductions. ......... J 13,202 8 
Provision for income tax..........-. £48,840 112,947 39,278 

Wet WOOMND s Kikbik cb din iancnccasti loss$669 ,971 $328,594 $88,120 
64% cumatesive pier ref.dividends -..... .  . Minkine 
7% cum. pref. dividends...........  -----. MG. ot hahatewes 

a Arrived at as ‘aoe Gross sales paling») less discounts, vane and 
allowances $4,781,865, cost of sales $4, 2 selling, general and adminis- 
trative ,637, provision for ‘doubtful accounts $633; balance 


expense 

~ (as above) $274, 110. 
b Arrived * CF follows: Net sales $7,595,330, cost of sales $5,791,276, 

nd administrative expense of $922,514: net operating profit 


fas above) $88 $381 540. 

















Compargtice Statement of Income (New York Company Only) 

Quarter Ended Dec. 31— 8 x1937 
Re Ca i ieciuacmene ag LE 375 $I. 190,184 
Manufacturing, selling cost, &c_..........-.---- 33,355 1,109,638 

Consolidated profit..........-.----.-.--.------ 1 21,980 $80,546 
CORE TAMING CD oo 6 hdcbccdchemwsewcscscecsns ,132 5,487 

Income nenare depreciation and interest... ....- loss$29 ,112 $86 ,033 
NES NST LS BANE IN Ge REE ’ 33,539 
Accrued interest on 6%% bonds and 7% notes... 114 66,114 

Net loss for period......................---- $129,877 $13,621 

x Adjusted. 

Consolidated Balance Shret Sept. 30 

Assets— 1938 1937 Liabilities— 938 1937 

VR aera $1,251,972 $424,506| Accounts payable. $189,741 $582,972 
x Notes and accts. Demand notes pay. 50,000 600,000 

reciv.trade._... 559,903 1,691,582] Accrued accounts. . 280,276 321,424 
Presses compl U.8. & British Inc. 

—onorder..... ...... 535,720] tawes.......... sncccs 111,610 

tories. ..... 1,094,037 1,444, "103 | Int. on bonds and 
Notes and “ ee Ee 5 Sr ase 
* receiv., due Other cur. liabs ___ 12,000 = ..---. 
P one year______- 431,479 156,208 | Deferred liabilities 80,090 -..-.-. 
Cash dep. ins Long-term debt... 4,347,500 4,359,500 

BN 575,000 .-.---| Res. for conting _ - 50,000 50, 

Factory site at Res. for foreign ex- 

ydon, Engl. 160,077 -.-..-.- change adjust 444 3,313 
Dep. held in escrow 48,500 ...... 64% pr. pref. stk. 618,345 618,345 

assets_..... 4 4,135!7% pref. stock... 165,060 165,060 
Fixed assets.._.... 3,906,380 5,243,557| Clas A stock (par 
Patents, less res. PT a? at ae 959,970 959,970 

for amortization 1 1] Com. stk. (par $1) ,000 

Deferred charges __ 78,566 131,701 Pa yp may ta 4,325,185 4,357,821 
appraisal of fixed ; 
Sais snes 1,232,953 1,473,256 
Deficit of 
___ IS 4,787,767 4,141,758 
Readj. suspense ac- 
ET GE ite 329,899 -..... 
Pek bic dene “ 111,880 $9,621,512 ei exia 6 dc ded $8,111,880 $9,621,512 





x After reserve for doubtful notes and accounts of i d 
$191,549 in 1937.—V. 148, p 439. ee of Sees 1008 oe 


Honolulu Gas Co., Ltd.— Stockholders Rights— 
27, ee ph voted to (a) ‘increase the. ausherined 


See Ron dt dad bie 
Sy poly: $20) of which 75,00 FE ne A 
issued and outstanding; and ) to issue and sell ail fhe aniseed Te bab 
corte compan: ie Seoire she 15.008 saaces of common stock for sub- 


at ta to stockholders of record at the cl f 
on an. 24, 1939 by offering one share at par to ssockhebders for 


We askin to achmathe 2 fractional shares being offered and 
‘or are no 
warrants eg dD wry eed ggaee pleas BBS | 
Full shares soap pen fy io ee ae for by 
warrants exercised, will a’ a 

bidder | obey 3 at 2; o’clock noon on March 1939 at the office the 


onolutu, Hawaii. 


ishop Ltd., at proceeds of 
sale in excess of $20 per share will be distributed pro rata to the stockholders 





Feb. 22, 1939 


Chronicle 


of record of the company as at the close of business on Jan. 24, 1939 whose 
fractional interests are disposed of and to the holders of a unexercised 
warrants. 

The subscription rights may be exercised at any time on or before 
March 15, upon the presentation and surrender of the warrant and payment 
of the purchase price of $20 per share for the shares subscribed for and 
purchased at the office of the Bishop Trust Co., Ltd., Honolulu, Hawaii. 

The net proceeds received by the company from the sale of the 15,000 
shares of common stock are expected to approximate $295 500 after deduct- 
ing the estimated expenses in connection with such sale. Company is 
presently indebted to the Bank of Hawaii for $30,000, borrowed on short 
time notes, for capital expenditures, and has arranged to borrow an addi- 
tional $226,000 between now and the time when the $295. 500 should be 
realized from the sale of this stock and become pom FW to the company. 
The purposes for which these moneys are being borrowed are for the erection 
of a 2,000,000 cubic foot gas holder which the pamony A has contracted to 
buy for the sum of $168,500 from the Cruse-Kem o. of Ambler, Pa., 
to be located on its property in Honolulu and cotumased to cost fully in- 
stalled $225,000, and for improvements, betterments and extensions of the 
company’s distributive facilities. Company now two gas holders, 
one of 200,000 cublic feet capacity and one of 1,000,000 cubic foot capacity. 
so that when this additional 54 is placed in commission the company 
will possess a storage capacity of 3,200,000 cubic feet.—V. 147, p. 4056. 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 











Month of January— 1939 1938 
Gross revenue from transportation. _...........-. $112,365 $109,301 
Operatin® CRONIES 8 ibadénceccnwocedscbédas 83,061 74,548 

Net revenue from transportation. _........ -- $29,304 $34,753 
Revenue other than transportation.._........--- ,008 1,707 

Net revenus from operations...........-....-- $30,312 $36,460 
Taxes assignable to railway operations_......._-- 11,195 10,537 
I dBi ai incre onathdihcn adage teindetics yin dn ahitanaeg 1,458 1,667 
EG: ELLE ALINE REED DOE 17,895 16,971 
RE chic én cock nhac ddbndindsabedpe..,,: 4 580 

WG) SOW ia. | a mntatbedstnntdsandiaseonane x$236 $6,705 


x Indicates loss.—V. 148, p. 583. 


Hoskins Mfg. Co.—T7'0 Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cenis per share on the 
common stock, par $2.50, payable March 27 to holders of record March 11. 
This compares with 15 cents aid on Dec. 23, last, 10 cents paid on Sept. Jone 
last; 15 cents paid on June 25, last; 25 cents paid on March 26, 1938, 
on Dec. 24, 1937, and 40 cents paid on Sept. 27, and on June 26, ig. 
this latter being the initial payment on the $1.50 par shares. Vv. 

p. 4009 for detailed record of previous dividend payments.—V. 148, p. 1030. 


Houston Oil Co. of Texas—Earnings— 
] Including Houston Pipe Li Ont. a 

















Calendar Years— 1938 7 1935 
Gross ceuings tckensad $7,865,249 $8 P30 ,887 $6,274,544 $8. ry 977 
Crude oil and gas purch 1 550 ,954 1,617,750 1 1347 .262 »119,867 
Decrease in crude oil and 

refinery invent’s (net) Cr57,683 Cr132,098 Cr106,401 48,017 
Fake & oper. ex 1,594,531 1,500,965 1,453,059 1,482,910 
Taxes other than 

seenions tombe FREE GS AiG 456 ,087 420,556 322 ,466 305,265 
Admin. & . expense - . 517,164 629,753 457 ,612 450,625 
Uncollectible accounts -- 57 ,624 aad SS 8 So pei a Pie 

Depreciation & depletion 1 359,940 1,283,940 1,250,483 1,175,359 

Income from oper_... $2,386 $31 $2,758,746 $1,550,060 $1,874,934 
Other income credits - - 65,782 95,489 133,708 92, 

Gross income .-- -- - ~~ $2,452,413 $2,854,235 $1,683,768 $1,967,854 
Income charges (includ- 

ing Federal taxes).... 1,003,600 1,279,907 1,183,327 1,130,214 

Net profit.......-- $1,448,813 $1,574,327 $500,441 $837 ,639 

x Includes $62,300 for surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 
1938 Gl 1938 1937 

Assets— $ Liabilities— & $ 
x Property acct. - .42,042,352 41, 007, 653 | Preferred stock... 8,947,600 8,947,600 
Due from South- Common stock . . .27,465,450 27,465,450 

west’n Settlem’t #227 _ {Funded debt... 6,907,500 7,505,500 

& Develop. Co. 6,088,350 6,110,628| Notes payable.... 190,000 25,000 
Sinking fund cash. 6,349 6,464| Accounts payable. 318,797 547,284 
Oilonhand...... 404,755 347,072| Accr. taxes &int.. 282,016 267,176 
Mat’l and supplies 596,634 785,047 | Reserve for Federal 
Advances. ....... 257,973 238,596| income tax_._.- 122,005 217,000 
Accts. receivable... 734,103 695,955 | Surplus._........ ,880,403 6,793,576 
Notes receivable - . 3,066 3,214 
> daa funds . 10,394 7,310 
ON itintitintnes 1,770,622 1,409,5 
— rec, not curr. 40,000. kacsse 
Deferred charges. 139,173 257,054 

Ws ite ine 52,113,772 51,768,586 OE  ctk.nsih tne 52,113,772 51,768,586 





x After reserve for depreciation and depletion.—V. 147, p. 3310. 
Hudson & Manhattan RR.—Files Action Against ICC 


Fizing of 8-Cent Fare— 

This company on Feb. 23 filed an action in Federal Court to enjoin, oat 
aside and annul an order of the Interstate Commerce Commussion of July i il 
1938, rejecting the road’s position for a 10-cent fars between Jersey City and 

Hoboken and the Hudson T , New York, and fixing a fare of eight 
cents for such transportation 

The action, naming the ICO and the government as defendants, seeks a 
review by a statutory court of the finding « of the 100 9 on the grounds that 
the ICO, in re the 10-cent fare proposal, acted beyond its lawful 
authority, d vel tiff of its a awed if without due of law and 
asks that the order be declared null and void. The ICC, after lengthy 
h , ruled that a 10-cent fare > wound be Be sereneunente but that an in- 
m the then- six-cent fare to eight cen Fi doo ones : 

The railroad stated that its earnings fall ro $1 000 of rein effect. 
perating costs and interest charges, even with the e eight-cent fare in 
As of Dee. 31, 1937, interest in arrears on its adjustment mortgage bonds 
amounted to $1,642,410. The decrease in aces eee 
to increased taxatio e.inerease in egipetition f ue to increased la and 
increase in tion following = pres Pone at the 
land tunnels Bridge, the economic depres- 
sion, the five-day work week pot y the apg and developments of 
shopping and amusement enters in New 


An increase of $1,000,000 annua needed, the rail- 
reed stated in yt . to pay increased Fa aa miter sonerte expenses, 











taxes and interest and current interest 
on its ment mortgage * put pan Mey cumulative interest in 
arrears. 

Month Oem sere hoe Oe 
Gross o' PLES OLE LOLI ALPE EEL AP :904 $643, 
Onuntinn maaan manne 2 451.449 490,999 

| PE Ree, SRO RTO ED tp DCE a $180,455 $152,612 
Non-opera OS EERIE TEE TOG SET al 10,725 11,998 

I CNG oa, sca: eth iain eee nemaben talaeninken $191,180 $164,610 
FT a eli hacen pnhacieukadinw 283 ,903 289 ,237 

I adic itec chs alta nasil alta chsh Nard ape deteceaicianbi astaenee $92,723 $124,627 

x Includes a tel S47 000 acgemast. pe Bases of Semel 
Revenue PUarions” 2 


Ret of thy. in January, against 
on adjustment ti ipoceis banat eee 


Imperial Tobacco Co. of Canada, Ltd.—Final Dividend 
pe a ge a final dividend of 22 


interim of 10 cents per share, both 
on March 31 to holders of record March 3 similar 


a year ago.—V. 146, p. 4118. 








Volume 148 

* Illinois Terminal RR. Co.—arnings— 
ett Seeing 1939 1936 
Gross from railway..-.. $428,522 $434,294 $506,719 $484,669 
Net from railway__.__- 112,212 121:738 178,017 173,327 
Net after rents....____ 57,499 61,214 110,958 125,668 


—VvV. 148, p. 734. 


Indiana & Michigan Electric Co.—Refunding Plan— 

George N. Tidd, President, reported Feb. 21 that plans are being made 
for refunding $25,483,000 of 5% first and refunding bonds of the company, 
but that the new issue would not be filed with the urities and Exchange 
Commission for at least two months.—V. 146, p. 4118. 


Indiana Pipe Line Co.—Earnings— 

















Years End. Dec. 31— 1938 1937 1936 
Operating revenue... _ $591,718 $773,161 $717,742 sae, 976 
Operating expenses _-____ 335, 328,422 318,311 100 
Depreciation. ......--.-. 85,741 80,122 79,599 79, 295 
Net operating revenue $170,007 $364,617 $319,833 $156,582 
Inc. from investments_- 46,927 50,075 47 ,542 44,372 
Misc. non-recur’g items ..-.-.  -.---- 16,1 31,196 
Total revenue_-___._- $216,934 14,692 83 ,568 $232,150 
Miscellaneous taxes__.. “ 1,102 677 
Miscell. income charges. $......  ....-- 125 1,467 
Local, State & Fed. taxes 74,306 104,994 81,197 62,818 
Net income. ........ $141,854 309 039 $301,143 $167,187 
I asi think incnnie: 150,000 evtNiets 40, 105,000 
Balance, surplus_.-_.- d $69, $61,143 2,187 
Previous SS Dan as ipa 417,685 348,392 Al $ 1,3, 
Miscell. ts (net)-.- Oey = te SD a ca 
Total surplus_....... $412,481 17,685 $351,273 $293 ,541 
Misceil. debits REE Seer a 2,881 3,411 





Profit & loss surplus.. $412,481 $417,685 $348,392 $290,130 


Shares of capital stock 








outstanding (par $10) _ 300,000 300 ,000 300,000 300,000 
Earns. per sh. on cap.stk $0.47 $1.03 $1.00 $0.56 
Balance Sheet Dec. 31 
Assets— 1938 1937 TAabiltttes— 938 1937 
= Property & plant$1,974,222 $1,841,697] y Capital stock. __$3, 000, 000 $3,000,000 

Other investments 1,142,450 1,240,000] Capital stock re- 
| SE Sm ,175 ,104] duction account 1,564 1,574 
Accts. receivable__ 43,715 59,608 | Accounts payable_ 5,018 7,171 
Materials & suppl’s 25,667 90,363] Wages payable---. 8,753 8,888 
Interest receivable 10,326 10,482] Divs. mat’d unpd. 1,343 1,677 
Working fund advs 5,888 5,978| Other curr. liabil’s 3,369 3,830 
Other def’d debits. 40,574 34,472| Other def’d credits 11 ll 
(Carrier ius.fund.. 257,000 273,000} Carrier insur.res.. 257,042 273,052 
Accrued taxes... 52,434 77,817 
PR cadinccnns 412,481 417,685 
ee. aac tes $3,742,016 $3,791,705 RG 4 hohe on $3,742,016 $3,791,705 





x After accrued depreciation of 33 ets. 994 in 1938 and $2,806,298 in 1937. 
y Shares of $10 par.—V. 148, p. 


Indianapolis Water FSi nadeee 





12 Months Ended Jan. 31— 1939 
I ihe ats ike ctlin abliddaedcecsiuboud advan $2,617,380 
Sh pea: maintenance and retirement or depreciation. ---~ ~~~ 816,714 

5 ees One eal BRN. . Sis ks Sco wend estasiuwenh 574,323 

Be ionic ith aime wisps cccaabiaan stb cadiheitninaiittintabitien $1 70 aA6 

(NS ROLLEI ER LEG ELEN IR BE Ts RE 
Cl MN. ek cgtintilpussadeadtctcuwedteb vadoub 138° 148 
Balance available for dividends. ...................---.-. $617,251 
Balance Sheet Jan. 31, 1939 
Assets— TAabtlities— 
—_ Ns Bie iis ed $20,646,395] Preferred stock ..........-- $1,054,900 
IR EOD TE a a 1,402,793 | Common stock____......-.-- 5, ,000 
ener securities. _..... 1, oo ms omer ap ignite 13,827,000 
Notes receivable. ._.._..__. Consumers’ deposits... ...--. 97,456 
Accounts receivable_-_.__-_-- 223,839 | Other current Habilities as oe 45,539 
Materials and supplies_-__-_-_- si, Main extension deposits__--_-_ ,280 
Investments—General - _ - __ - 21,420] Accrued taxes__..........-. 571,718 
Prepayments__.._......... 5,082] Accrued interest__.__-.--.-- 7, 
Special d ake al aaa 524| Other accrued liabilities _-_--_- 9, 
bi ig debt discount & SUG Ua dadscddccwabe 1,841,365 
SPREE DERG ES 1,071,148] Corporate surplus.......... 1,817,208 
Undistribu ibuted debits__.___.-. 335,142 

GE sy ERE Ape. SOG CO Stet Wo cacwentasacuccebic $24.610,318 

—V. 148, p. 734. 


Independent (Subway) System of N. Y. City—Zarnings 
Period End. Nov. 30— _1938—Month—1937 Oe Re Moe ee 








Operating revenues... $1,651,704 $1,536,557 430, 018,035 
Operating expenses-_--_. 1,229,175 1,187.572 6,016,583 5,871,169 
Inc. from ry.oper.... $422,528 $348,984 $1,413,607 $1,146,866 
Non-oper. income... _..- 964 769 6,350 3,996 
Excess of revs. over 
oper. expenses. -_.-._ $423 ,492 $349,753 $1,419,957 $1,150,862 
—V. 148, p. 584. 


Inland Steel Co.—Options— 
the exercise of options aggregat 


Company reports 1,595 shares of 
= ital hou by employees of the company at $50 per 


—vV. 148, pD. 


Insull Utility Investments, Inc.—4% Distribution Ap- 
proved by oa tT 


Federal Judge J: H. pproved on ta 21 pa t of 
$2 J —_ | a 4% AN. gy es tty 3 holdem of mY anes & = 
d of this defunct company. This will be the 


qednen a since bankruptcy proceedings were instituted on y April 16, 19 
Judge Wilkerson soeceved recommendation for the dividend by 
a” gr special Master in Chancery. 
Mr. Charles said eons would be mailed probably about bons ett 1 to some 

SERCO cramer ot record of Feb. 28,1939. He said it d take a month 

to prepare a pip oh Geen sheet list: names, wae amounts due. 
The poymest will be made from $3,082,325 received in a settlement with 
banks in New York and Chicago which had virtually all securities of the 


concern as collateral for loans. 
Mr. eye g 4 FE fy a Dae waned Sr & fear wating 
peeny ny d the distribution now auth 


ts and verifying claims. 
with an i ss the company and that 
bankru: 


in connection against 
about $2,000,000 was await bution in a parallel ptcy pro- 


Last July a 4.75% Sividens Wad Held te Seeians af 620 000.000 of Cehen- 
tures of Securities Co., another defunct Investment 


concern. ms 148, p. ‘S83. 
a Rapid Transit Co. —_Barnings— 


PSone omas E. Murray, as receiver, in his monthly 
66 44 Traffie—The Subway. ge omen Curae, me mont of ie a were Sia 
ma y 
as com with January 1908." {Two Ey aler isos dat cide dnvionans sagansed 


with the month of last year. 
enth Avenue line and 2. 54% on the Queens 
losses on the other lines ranged from 0.36% on the Lenox Avenue 
e White Plaine Rood Line te 201%; om the Buco yn . The loss on 
the division during the month was due cgay My to New Year’s year pun 
celebrated on Monday instead of Saturday as in the previous 
Division during the month of January carried 123 


The Manhattan 
a decrease of 3 “876.068 or approximately 22.95% as compared 


increases in ic as com 
1 i—_* , the Broadway. 
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, 1938. The heavy loss on this division was due to the shutting down 
oft art of the —- Avenue saat | Decem 38. 

he number of passengers carried on the entire system in January was 
r+ A as. ,593, a decrease of 3,988 a76, or 4.80%, as compared with January, 


woe, Ley e first seven months of the current fiscal year, starting Jul oi’ 
they num of passengers carried was 534,085,385, a decrease of 28,231, or 
or approximately 5.02%, as compared with the ‘corresponding months o 
the preceding fiscal year. 

Subway Division =n 


Period End. Jan.31— _1939—Mon pn One 1939—7 Mos.—1938 























Gross oper. revenue__.. $3, 204 665,972 $23,779,609 $24, rth 106 
Operating expenses_____ 2, 262, ‘688 2 390,516 15 ‘472, 082 15,816, 113 
Net operati enw 1 eet. 516 $1,275,455 $8,307,527 $8,584,993 
Taxes _ ~ amscamecnd 24M ies 4 : 207 :762 206,594 1,378,225 1,363,784 
Income from opera’n_ $1,173,754 $1,068,861 $6,929,302 $7,281,209 
Current rent deductions. °218,708 218,707 1,530,953 1,530,953 
ERIE DN $955,046 $850,153 $5,398,349 $5,750,256 
Used for purch. of assets 
of enterprise_..______ 183 ,684 18,952 308,456 52,858 
Bal.—city & company $771,363 $831,201 $5,089,893 $5,697,398 
Payable to city under 
GONG THO. Bu ewkewn  *stonda PEO a ieee 
Grossinc.from oper... $771,363 $831,201 $5,089,893 $5,697,398 
Fixed charges... res ® 879,324 823,998 6,155,267 5,919,240 
Net inc. from oper__- 107 ,961 $7,203 x$1,065,375 x»$221,843 
Non-operating iecuman. iy Dr59 778 448 6.428 
TI Hy Sil x$108,020 $7,981 x$1,064,927 $215,414 


x Indicates loss or deficit. 
Manhattan Division Operations 








Ree ea RS ET ae 
opera revenue. * , 
Operating sting rev a ie 822,873 960,699 6,323, ‘604 6,539,076 
Net operating toss. --- $154,580 $162,149 $572,596 $201 ,964 
Rental of ointly per . lines: 
Queensboro Line_.____ 5,081 5,167 36,031 35,365 
ngton Ave, Line__ 3.328 3,996 26,451 27 407 
White Plains Rd. Line 3. tie 4,264 26,314 25, 
Other rent items_______ ,162 6,385 33 376 45,449 
Bal.of net oper. deficit $168,723 ~~ $121 901 $694,769 $335,749 
—vV. 148, p. 584. 


International Harvester Co.—Annual Report— 


The ile are extracts from the remarks of Sydney G. McdAllister, 
President, in a to stockholders: 
a, income. for the fiscal year ended Oct. 31. 1938, was $18,472,000. 
pened with net income in 1937 of = 
a 1938 were lower than in 1937, both in amount and in poapertion 
to es, aS a result of toe ean in'sales volume and the consequen 
effect in increased unit costs of manufacture and distribution. The decline 


in sales volume reflected the decrease of total national cash farm income 

which bw Fa - 1938, when saree ¢ crop production was accompanied by 
es ‘arm co 

The 1938 net income was po Fe to $3 per share of common stock, 

after provision for preferred dividends, as compared with $6.31 per share in 


937. 
1938 dividends on preferred stock were paid at the regular rate of $1.75 
per share quarterly. Dividends paid on common stock were: 624 cents 
Dar ahare on April 15, 50 cents per share on July 15, 1 9m 40 cents per share 
on on Oct. 15, 1938, and Jan. 16, Pq939. totaling $1.92 
During 1938 extensive improvements in several nportant Harvester 


products were planned and begun, involving saree capes capital expenditures for 
le such 


mach: , too and pattern equipment. ditures have 
prveresnesn been the its of the year purchase, Mr. 
McAllister pointed out that the itures in the t m are so 
much larger than usual that it was considered advisable to spread a portion 
of them over 1938, the year in which the was , as well as 

For that reason $3,- 


over 1939, the year in which it will be completed. 
000,000 of 1938 earnings was allocated to development and on re- 
serves. The 1939 earn will be areal my a portion of the expenditures 
for Linens by drawing upon this resery 
nae ny’s 1938 sales in Mthe United 91 States were appeoimesely 37 4 
eae than in 1937. The volume of sales was maintained relatively w 
in the early months of the fiscal year but decreased in ete later months, 
as com with the comparable period of the previous y 
Total sales in the Uni States in 1938 amounted to Zio6, ,900,000, as 
as = $270. 254,000 in 1937. Broken down into sales ‘of principal 
showed 1938 tractor sales of $60,200,000 as 
9.318. 600. ay 1 37; 1938 form wae Hye cooper Hy sales of $59,686,000 as 8 against 
000 1937; motor 209 ,000 as 6,100,000 
"Sean sag nn &c., or 316/305. 600 1938 as against 
Sales in foreign ny fy vontem however, showed an inquenee of 4.6% bod 
1937. The principal increases oemnnens, in Taman. South America, A’ 
to,§85.461 000 as comb Lae gd a : 74 4-000 all products in 1938 cmcuneed 
to as compared “ 
Y og t d total of all sales mestic, was $282,361,000 in 


in 
$29.1 198,000 in 1937. 


1938 as compared wit $61,928,000 in 1037. 
Net w capital of the company on Oct. 31, 1938, was $260,556.00. 
of which $52,792 was -S- . leaving a balance of working 


countries were valued as usual at the approximate tes prevailing 
Se ae S ear ear. These rates at Oct. 31, 1938, Mwere generally 


lower than note: eng ptt 
that $5,000,000 had been provided out of 1968 $08 onrnines on the 
foreign J ipned’ -o4 to the reserve for foreign losses and exchange 
fluctuations, Pr te gepo stated that the company ’s foreign busi- 
— had been subjected to particularly serious hazards in 1938, and that 


¢@ maintenance of a substantial foreign loss reserve mY im - for the 
pre Fone oon of the business.’’ This reserve now totals $14 
The company’s receivables at the close of 1938 amounted 9, 6,223,000 
before deduct reserves for losses, as oy with $141 Wet at = 
close of 1937. ring the year 2 total of (085,000 was charged 
reserve for losses on receivables and ously had | vd period $2,212, 4 
collected on receivables bien g! been charged off. After these 
collections were credited to amount of reserve applicable 
Se eS, to be in excess YU ey horny 


and $2,250,000 was accordingly transf 

From 1938 curmines $4 7251 boo was provided to cover estimated losses ‘on 
receivables arising ou t of 1938 a. which was somewhat less propor- 
tionately than was provided in 1937. 

Investories at the ieee of the 1938 fiscal year were $32,026,000 less than 
at the close of 1937. Inventories are valued at cost or market, whichever is 
lower. The general inventory reserve of $30,000,000 
Because the company’s business requires a relatively large investment in 
inventory at all times, a substantial reserve for inventory iosses during 

of price declines is er Mr. McAllister said. 

‘compared. with $15 136,000 e fiscal vem 1938 amounted to $13 ,436,000 
as com with yh 136 ane ile 1938 expenditures included 
construction of oes at, Indiana .. additions to 
tractor plants, saphas etanie teal ae te new sales and service 
stations, &e. ‘Construct nstruction of the new plant at Geelong, Australia, was 
— uring the year 

ash on hand on Oct. 31, 1938, mg $59,173,000, or about $25 000.000 
ter than at the end of 1937. ‘This reflected, Mr. McAllister said, the 


collection of receivables taken on 1937 sales, noe ay a reduction in 
tions. The com- 


ital uirements due to curtailed Reneincoureay opera 
pany’ ee ee Teen a ae Caled tae rae 
‘acti ever, oans in 
@FEB°165(000 had to be macie- "‘Phexe bank loans wore all pald off by 


ek 1938, the ‘combany had an average of 47, PO employees working in 


tot te total pensation f Finke Ah Gd Tor ail. all em both foreign 
com on for 
and domestic (exclusive of executive cers), was $96 BOG 800 as compared 
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with $125,000,000 in 1937. Total compensation of the executive officers of 
the company amounted to 


$520,000 in 1938 as compared with $719,000 
in 1937. 


The amount of taxes (Federal, State, local and foreign) in 1938 was $14,- 
229,000 as compared with $22,446.000 in 1937. Of the 1938 taxes, a total 
of $3,046,000 was paid in old age benefit and unemployment insurance 
levies. 

Income Account for Years Ended Oct. 31 

Years Ended Oct. 31— 1938 1937 
| Ga we enn nn- nee ---- ------$282,361,250 $351927 .768 
Cost of goods sold, including freight and duty --_--20/,236,625 248,699,901 
Selling, collection, admin. and general expenses.. 37,902,784 411,810,141 
Depreciation _--- ~~ - et 7,581,856 8, ,D00 
Provision for losses on receivables-------------- 4,725,333 6,546,271 

-$24,914,652 $45,890,954 





Net income from sales - - sis ar ieee 











Interest on receivables, securities, &c ---- .-- 6,444,276 6,188,675 
Net income from sales and interest $30,358,928 $52.079,628 
a Miscellaneous losses -------.-.-.- o-+----- 2,808,/05 4,412.354 
Income from oper itions Kiekihem == sehen $28,005,223 $47 667.274 
b Provision for Federal income ta w-e------ 3,480200 11,324,511 
Net income from operations - -----------------$24,221,723 $36,342,763 
Provision for inventory reserve _ ------.---- Pap Seaplane SY SE 7,590,000 
Provision for abandonment of ore mine- - - - - - 850.000 


Prov. for foreign losses and exchange fluctuations 5,000,000 
Provision for development and extension - -- -. fa 3,000,000 


i as cad ions os wi ai ae ta ete ny Mn praia an to ane $16,221,723 $27,992,763 
c Reduction of reserve for losses on receivables. - 2,250,000 3,500,000 
Recovery of exportrec’bles pr2viously writtenoff.. -__-.. é if 








Wet imeOMNG... 5... nn eo ee een ennn- $18,471,723 $32,492,763 
Preferred dividends at $7 per share_......... --. 5,717,068 5,717,068 
COGENT GEOIEIIIN. 2c ccccccseccsencndtce 8,172,101 16,981,019 





I UE SNES kn edd ccndinbnesenein $4,582,554 $9,794,677 
Shares common stock 4,245.736 4,245,737 
TOON SN i 6 dks aim wo oonbhndiekens « $3.00 31 

a After deducting miscellaneous earni of $1,009,754 in 1938 and 
$1,027,792 in 1937. b Includes undistributed profits tax of $425,000 
in 1938 and $3,350,000 in 1937. « Ectimated excess of reserve applicable 
to receivables of prior years). 

Note—1937 figures revised to conform to 1938 classification. 


Consolidated Balance Sheet Oct. 31 











1938 1937 1938 1937 
Assets— $ $ Ttabilities— $ $s 

a Real est., pl’t, Preferred stock. 81,672,400 81,672,400 

mines, &c_...115,024,039 109,863,760 | c Common stk... 169,829,440 169,829,480 
Marketable sec. 316,037 613,512; Curr’t invoices, 
Inventories ....123,890,456 155,915,690 payrolls,taxes, 

b Notes & acc’ts 0 SSO GR: 30,818,658 58,007,280 

ree’ble, &c...101,122,498 118,499,726 | Pref. div. pay.. 1,429,267 1,429,267 

Other assets.... 5,523,976  6,309,694|Com. div. pay.. 1,698,094 2,653,297 

OM eS eas 59,173,968 34,237,893)| Deferred credits 3,445,084 4,043,908 
Def'd charges.. 1,573,799 1,633,668) Min. int. in cap. 
stk. & surplus 

of affil. cos___ 598,721 601,859 

Fire ins. res’ve. 6,231,353 6,020,873 
Special mainte- 

mance__..._. 12,459,108 12,496,619 

Other reserves... 19,071,993 15,530,859 

Surplus........ 79,370,655 74,788,101 

yam 406,624,773 427,073,943 | 2 ARR poe 406,624,773 427,073,943 


a After depreciation reserves of $106,991 ,834 in 1938 and $101,414,637 
in 1937. b After reserve for losses of $25,100,720 in 1938 and $23,498,149 
in 1937. ec Represented by 4.245,736 no-par shares in 1938 and 4,245,737 
no-par shares in 1937.—V. 147, p. 3914. 


International Ry. Co. (Buffalo)—Zarnings— 
[Rail and bus operations] 








Years Ended Dec. 31— 1938 1937 
EEE ES EER Cae le AE CODE ARTE $5,599,471 $6,498,837 

ELE Me, hee BP ENS 734, 991, 
POWE GORONOR oi osb ii odcncnckcciaccsccandcbcs 312,296 402,203 
Conducting trans aa aad ib satan le eho as -bl 1,811,558 1,934,648 

General expenses uding accidents_........._. 4,1 A 
WE Ue OdGIN cick shdehk ee wckbewhben sian’ 18,636 667 ,447 
en ONO a as was cicg bo sd Odowamale $1,148,543 $1,695,576 
RR IRRSERTES SPRRRSPEEIRS SS SEE AETS A  e eSe x786 ,826 1,027 ,902 
Rentals, transfer taxes, &c__._.____._- siiashatk ook Wiad 41,813 32,904 
Amortization of discount................_.___- 60,703 59,210 
PIS kein bk Sb eh bdawcdedwbder acdes 1,266,959 1,204,683 
IN goo a a a a idk haa a is ei cscs aa $1,007 ,757 $629,122 


x Includes interest on IRC ref. & impt. bonds at rate of 5% per annum 
for od Jan. 1 to April 30 and at rate of 3% per annum for period May 1 
to Dec. 31.—V. 147, p. 3611. 


International Telephone & Telegraph Corp.—Gain 
in Phones— 


Telephone subsidiaries of this corporation operating in nine countries 
excluding Spain) had an aggregate net gain of 6,646 telephones in January. 
his was the largest increase for the month in history of the system by 
companies operating in Argentina, Chile, Cuba, Mexico, Peru, Puerto 
Rico, Rumania, Shanghai, China, and the States of Rio Grande do Sul 
and Parana, “ej ‘sesh oa 

anuary gain of 6, ephones in these subsidiaries. compared with 
of 5,776 in the similar 1938 month, a rise of 4,304 stations in the 

like 1937 od, and an improvement of 4,437 telephones in the ini 


month of 1936. 
trend which added 76,080 


Increase was a continuation of the u 
telephones to the 1. T. T. System in 193 we gain for any single year 
March 6—Hear- 


in history of the corporation.—V. 148, p. 
_ International Utilities Corp.—Heari 
ing will be held March 6 on the following before the SEC: 

1) Applications under Rules U-12D-1 and U-12F- ternational 
Utilities a Ganmral Water Gee Mleckts Oe. cat tanntiiart ion 
General for the sale to American States Utilities Corp. of 39,060 of 
the ec stock of American States Utili i 

2) Application Section 10(a) (1) by Water Gas & Electric 


at $15 per share. 
Co. for the acquisition of 61,932 shares of the 
alifornia Water Co. from Ameri 


of States Utilities Corp.’s preferred stock from 
Bone S056 ah Okt ila peta th oct 
a rate, 
price uidation preference the said stock remaining un- 
General Water Gas & Electric Co. and Corporation 


are both subsidiaries of International Utilities Corp., a registered holding 
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company. The applicants state that the aggregate holdings of Internationa 


Utilities Corp., 


General Water Gas & Electric Co. and Securities Corpora- 


tion General of the voting securities of American States Utilities Corp., a 
registered holding company, represent 19.74 y Sd the total voting securities 


of that company outstanding.—V. 148, p. 
Interstate Bakeries Corp.—LZarnings— 














52 Weeks Ended——— 53 Weeks Ended—— 
Period Ended— Dec. 31 '38 zJan. 1 °38 aJan. 2 '37 aDec. 28°35 
Income from operations. $1,084,761 7 A482 $831,574 $315,844 
Charges to income (net) - 12,859 38,393 47 6 Cr1,159 
Depreciation__-___---- 452,879 428,197 458 ,274 383 ,564 
Bond & mtge. interest _- 162,179 155,230 147 ,184 148,888 
Prov. for Fed. inc. tax. - b72,450 y49 966 a ae tite Gis 
Surplus ————-——- q.-- $384,394 $165,696 $125,856 def$215,448 
Pr ‘ c,. to minor- 
ley tnterante EES FS OES ak, ee RES = Dr878 Cr410 
Net profit.........-- $384,394 $165,696 $124,978 loss$215,038 


x Provision for contingencies and for Federal and State income taxes 
which appears in the statements of income and of earned surplus in the 
aggregate amount of $85,000, includes Federal normal income tax of $30 ,966 


and surtax 0 


f $23,200. A portion of the provision has been charged to 


earned surplus, due to items of taxable income appearing as credits thereto. 
y Provision for contingencies and for Federal income taxes appears in the 
statement in the amount of $49,966 and includes $18,280 for surtax on 


undistributed profits. 


This provision is in respect of the present 


corpora- 
tion as well as predecessor companies through the merger or consolidation 


of which it was formed. 


z Consolidated corporation resulting from the 


consolidation effective Dec. 13, 1937, of Schulze Baking Co., Inc., and 


Interstate Bakeries Corp. 
a Consolidated income account. 


b Provision for Federal income tax 


appears in the above statement in the amount of $72,450. This provision 
is in respect of the estimated tax applicable to the income reflected by the 


statement. 








Balance Sheet ‘ 

Assets— Dec.31°38 Jan. 1’38 Liabtlittes— Dec. 31°38 Jan. 1°38 

Cash in banks and Notes payable._..._ $25,000 $95,000 

on hand ___.-._- $447,842 $579,647) Accept’s payable... 134,426 67,688 

U. 8. Treas. bonds 59,000 59,000} Accounts payable. 282,432 344,547 
a Accts. receivable 286,045 298,637 | Pur. money install. 

Due from officers obliga. (current) 118,808 126,112 

and employees. - 485 4,845/| Federal income tax 99.800 ©37,147 

Inventories --_.-_-- 539,326 532,527 | Soc. sec. tax. pay. 79,684 61,634 
Prepaid ins., taxes Acer. bond, mtge. 

and licenses __ -- 67,183 63,981| & other interest- 49.026 49,484 

Cash sur. value Accr. taxes (ord’y) 43,926 67,634 
(corp. life insur.) 53,057 37,570} Pur. mon. install. 

Investments __--_- 46,069 48,210} obligations ---.-- 22,757 34,251 
Cer GG oa Rees 20,577 | Salesmen’s security 

b Fixed assets____ 5,039,099 4,776,209} deposits _....-.-. 97,031 92,369 

Deferred charges _- 13,658 13,708] Reserves_-_-_.---- 323,917 311,882 
Ist mtge. 6% gold 

I a en eens 2,164,100 2,228,200 

5% % realest. note 200,000 225,000 
$5 pref. stock (no 

Se a 697,116 699,916 

Com. stk.(par$1)_ 305,742 306,192 

Paid-in surplus... 1,662,712 1,687,853 

Harned surplus... 4@245,285 --.---- 

WE cunabe $6,551,764 $6,434,911 Wee oo ie $6,551,764 $6,434,911 





a After reserve of $23,789 in 1938 and $16,972 in 1937. 
for depreciation of $2,879,066 in 1938 and 


b After reserve 
$2,757,165 in 1937. c¢ Includes 


surtax on undistributed profits. d Since Jan. 1, 1938.—V. 147, p. 3915. 


Irving Air Chute— Meeting Date Changed— 


Stockholders at their recent annual meeting approved amendment to 


by-laws ening ees meeting date from the thir 


ary to the third Wednesday in 


Kansas City Public Service Co.—EZarnings— 
Period End. Dec. 31— 1a” gan 


Wednesday in Febru- 
arch, beginning in 1940.—V. 147, p. 2868. 


1938—12 Mos.—1937 
$6, 














Total oper. revenues... $575,623 15 : 803 ,638 
Operating expenses__ --- 423 ,239 461,972 5,290,328 5,366,842 
Net oper.revenue.... $152,384 $158,343 $1,188,764 $1,436,795 
Generel tain s acabey Seta ae e490 Cri 358 256,774 272,063 
Social security taxes__-_- 10,104 8,122 124,176 . 
Operating income__.. $135,831 $151,545 $807,814 $1,071,612 
Nenepenting income _ - 879 248 3,721 21,147 
Gross income_______- $136,710 $151,793 $811,535 $1,092,759 
Fixed charges________- 49,019 56,773 562,249 571,748 
Depreciation. ________- 71,301 72,572 852,450 861,989 
Ney income. ___..-.- $16,389 $22,448 «$603,164 «$349,978 


x Deficit. —V. 148, p. 1031. 


Kansas City Southern Ry.—Earnings— 
Month of January— 
Railway operating revenues_._.........--.----- 
Railway operating expenses ____.._._........--- P 



































Net revenue from railway operations-_--------- $410,558 $405,995 
Railway tax accruals._.................-....-. 99,000 98, 
Railway operating income._........._.._-- -- $311,558 $307 995 
Rquipmess rents (ret) SIS SWE EY OSGi aOR ae ed 37, 48,963 
Joint facility rents (net)_..............._....-- 6,978 4,157 
Net railway operating income_..........__.-- $267 .275 $254,875 
—vVv. 148, Dp. 584. 
Kansas Oklahoma & Gulf Ry.—Earnings— 
Calendar Years— 1938 1937 1936 1935 
A . miles of road oper 3 3 32 326 
t revenues______- $2,272,340 $2,381,793 $2,441,936 $1,971,699 
Passenger revenues. - 5, 6,956 4 5,564 
All other oper. revenues_ 37 373 35,964 31,995 32,815 
Ry. oper. revenue__.. $2,315,353 $2,424,713 $2,480,555 $2,010,079 
Maini. of way & struct. * 260;860 °° -"g92'h04 *-'339: 292'818 
Maint. of equipment __-_ 189,738 187,368 248,648 . 
Reece sacs HEA MO SS mM 
on enses : ( ‘ . 
eee uct 120,195 116,855 108,019 89,095 
Transp. for invest_Cr-__- 35,528 94,646 164,645 J 
Net rev. fromry. oper. $1,141, 1,283,675 $1,310,828 $932,875 
Railway tax —_ . 247 ‘339 : 222, . 368; 1 181,520 
CG: TV ass ls > a cee Bene 378 
Total oper. income... $894,211 $1,060,921 $1,043,987 $750,977 
Other cont income__-_-.- 15,465 15,762 14, 14,183 
Gross oper.income... $909,676 $1,076,683 $1,058,955 $765,160 
Deducts. from gross inc_ 217,633 244, 249, 214,123 
Net oper.income__.. $692,043 $832,040 $809,019 $551,037 
Non-operating income _~ 41,950 45,468 44, 43,811 
5 RE $733,993 $877,508 $853,048 $594,849 
Interest on 1st mortgage 
UI cs tens on miosis 245,722 239,716 220,082 207 ,942 
Net income_._.._._. $488,270 $637,792 $632,966 $386,907 
Dividends paid___.___- 387 ,857 531,488 531,006 330,030 
Balance.......-.-..- $100,413 $106,304 $101,959 $56,877 














. J 
Volume 148 Financial 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s ~ Liabtlities— 3 $s 
Investments: Road Pref. stock, ser. 
equip.& gen.exp.17,383,846 17,309,253 6% eee 2,831,100 2,831,100 
Improvements on Pref. stock, ser. B, 
leased prop. and 6% non-cumul. 281,700 281,700 
miscell. physical Pref. stock, ser. C, 
property....._. 21,086 56,4971 6% non-cumul_ 5,745,400 5,745,400 
Other investments 891,120 891,569} Preferred stock... 2,605,000 2,605,000 
Slang Salata EC 603,837 556,096 | Stock liability for 
Mat'ls & supplies 77,244 r12,571 conversion _ _ __ - 133,534 133,534 
er curr. assets 214,110 225,946 | First mtge. bonds. 4,674,000 4,674,000 
Deferred assets 4% serial notes... 227,000 256,000 
unadjust. debits 39,670 30,549] Current liabilities. 206,345 204,796 
Res. for taxes__.. 237,096 235,854 
Accr. depreciation 270,877 246,745 
Other unadj. cred_ 52,089 39,627 
Corporate surplus. 1,966,772 1,928,724 
5 EERE 19,230,915 19,182,482 SNIEL dst o> on htt 19,230,915 19,182,482 





Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% cum. 
conv. pref. stock, a = 5700. —— out of capital lus on Apri 1 to 
holders. of record M his compares with $3.50 paid on Dec. 23 
last; $1.75 paid on Oct 1, IP y l and April 1, 1938; a Oy of $5.25 was 
paid on Dec. 24, 1937. ‘Dividends of $1.75 were d on Oct. 1, July 1 
and April 1 1937. A dividend of $7 was paid oat 58 1936, and com- 
gore with dividends of $1.75 5 per share on Oct. 1, aly ‘Tand Apr 1 1, 1936, 

his last being the first payment made on the 1. stock since 
1831, aa a regular quarterly dividend of like amount was paid.—V. 147, 


Kennecott Copper Corp.—T7o Pay 25-Cent Dividend— 
have declared a dividend of 25 cents per share on the common 
stock, no par value, payable x March 31 to holders of March 3. Final 
dividend of $1 was paid on Dec. 23, last, dividends of 25 cents were paid 
in each of th ed quarters, and previously lar querterty 
dividen share were distributed. In 4 tion, a special 
dividend of $1 was pai on Dec. 23, 1937, and s merch hw of 25 cents 
were paid on Sept. 30 and on June 30, 1937.—V. 147 Dp. 


Keystone Public Service Co. (& Subs.)— Earnings— 




















Years Ended Dec. 31— x1938 

Total operating revenues_...............--.--. $1,311,080 $1 10 670 
< 649,165 613,821 
, 63,741 59.316 
I 82,710 1023 
I 37,741 38,543 
111,719 115, ‘268 
Dpereting | Sento es eS aw eR ee fe $366 ,004 $423,700 
A CARRERE AT ah AOS: SION TERS IONS «Bert GS 43 ,863 33 ,349 
I NN i, BN a ges $409 867 $457 ,049 

owed on lone-barun debi—l1st mtge. bonds_--.-- 200 ,000 d 
ND 2 ARES PPE TREE RE AE ES ae 8,803 27 ,952 
Suentntion of debt discount and expense---_---- 6,372 6,372 
Ba. re ee See a a $194,693 $222,725 
Dividends on preferred stock..............-..-- 33,4 33,429 
DS ons ce cn cinndowns oh }iednadinee $161,264 $189,296 


x PP? oy: peel & —- to annual audit and such sundry book adjust- 
, if any, as ma Mg TT ed incident to closing for fiscal year ended 
Dec. Te i938.—-V. ay. Dp. 3162. 


Keystone Steel & Wire Co.— Dividend Doubled— 

Directors have declared a dividend of 20 cents per share on the common 
stock, no par value, payable April 15 to holders of record March 27. Divi- 
dends of 10 cents were paid on Feb. 1 and on Nov. 1, last, and compare with 
40 cents < on June 27, last; 15 cents paid on April 15, 1938; 2 cents paid 
on Nov. 1937: 15 cents on Aug. 2, May 1 and on Feb 1937, and 
dividends ae 50 cents a — paid on this class of stock on Nov. 1 and on 


Aug. 1, 1936.—V. 148, p. 441 
Knudsen Creamery waa Accumulated Dividend— 


Directors have declared a dividend of 37 4 cents per share on account of 
accumulations on the Ait .50 class A cumulative and pegtieipeting shares, 
no par value, ‘Bee 20, b. 25 to holders of record Feb ilar amount 
was “s AY a Nov. 25, Aug. 25, May 25 and Feb. 25, 1938. See 

Dp. 


Laclede pei Light ili ec 











Calendar Years— 1938 937 1936 1935 
Operating revenues__.. y$6, ben 78 y36, 950. 136 $6,974,014 $6,845,344 
Non-operating revenue '360,551 357,798 401,119 431,821 

Total revenue__----- $7,028,729 $7,307,934 $7,375,133 $7. 277,165 
Operating expense--_ _ — 3,142,446 3,0 ‘574 3,596,784 484:502 
ENG. Sis ab widenmatiias 1,133,097 1,183,699 792,855 3.084 ald 
Maintenance expense - - - 327.200 333,089 406,351 303,638 
Retirement expense - --- 504,284 8,091 501,143 496.925 

Operating profit_----. $1,921,702 $2,268,480 $2,167,999 $2,204,723 
Interest on funded debt. 1,944,989 1,944,986 1,945,016 1,941,273 
Int. on unfunded debt -- 5,665 636 46 6,236 
Int. during construc’tion Cr6,040 Cr10,971 Cr7 618 Cr4,914 
Amortization of debt dis- 

count and expense ___ 187,345 187 ,097 185,875 168,233 

laneous____----- 16,189 17,139 15,334 20,891 

Net income -------- loss$226 ,446 rye nl 593 y323 ,926 x$73 ,003 


x Exclusive of $334,434 extraordinary caused ak a and 
charged to earned surpius. y After deducting ao rerunae to be e. 


Comparative Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Liabtlities— $ $ 
Property, plant & Preferred stock... 2,500,000 2,500,000 
equipment _ _ .__.57,643.109 57,644,146| x Common stock__ 10,700,000 10,700,000 
deposits... 1,322,320 994,926| Funded debt_-_-_- 36,000,000 36,000,000 
Investments -_.-_. 8.275 8,275| City of St. 
Adv. to affil. co. _- lle gross receipts tax 729,551 460,495 
Rieiaiee Alietgans 1,124,255 851,251) Accounts payable. 288,098 260,374 
Accts.receivable.. 830,07 934,664] Payrolls payable__ 49,625 79,787 
Unbilled income... 351,700 375,845| Accrued accounts. 1,019,933 1,053,545 
Inventories _____- 74,616 594,871] Matured interest. 30,311 22,740 
Deferred charges__ 1,685,876 2,012,381|Consumers’ depos. 139.384 152,566 
Refunds to con- 
sumers ...._._- 1,263,396 534 
iter eiiss doa 1,928,425 1,767,026 
Mise. unadj. cred’s 19,915 19, 
Capital surplus... 6,271,952 6,311,400 
Earned surplus... 2,904,638 3,144,069 
WOMB iio ktivus 63,845,229 63,416,361 Total _...-.-...63,845,229 63,416,361 
x Represented by 107,000 shares ($100 par).—V. 148, p. 441. 
Lava Cap Gold Mining Co.—2-Cent Dividend— 
Directors have declared a dividend of two cents share on the common 
stock payable March 31 t6 holders of of resere 10. Dividends of three 
we Page and on t. 30, last; a dividend of two cents 
8, and one of cents per share was distributed 


was pald on June 0 Pear. S182, 


Lehigh ‘Diced Securities Cor 
Dientens Bias Seen © Saeeeee of 9 per share on the common 
tock, no par value, . pavaite March 1 to Ror nd wa record Feb. 23. This 
ompares with 23 cen on Dec. 22, last, 20 cents paid on Sept. 1, 
une a . a dividend of 10'cents was paid on Dec. 23 
937; 20 cents paid on Sept. 1, June 1, and on March 1, 1937; 33 cents paid 


6 Pay 30-Cent Div.— 
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on Dec. 23, 1936; 20 cents paid on on. ¥ fone}. and March 2, 1936, and 
on Dec. 30, 1935; 25 cents paid on wegs. 8 5: 4 cents paid on June 1 
and March 1, 1935; 70 cents on Dec. 29, fésd an a cents per share dis- 
tributed on the first day of March, June, September and December of 1934, 
1933, and 1932.—V. 147, p. 1344. 


Lefcourt Realty Corp. ( & Subs.) —Earnings— 

















Years posse Dec. 31— 193 193 193 1935 
Gross income________._ $1,750,415 $1,792,424 $1 ee 302 $2,038,696 
Oper. exp., inal. int.... 1,534,543 1,538,952 1,544,852 1,577 1364 

Operating income.... $215,872 253 472 220,450 61 
Other income__....._ - 5,749 28,612 . 2,245 " a3 

Total income_____.__ $221,622 $282,083 $222,695 $461,498 
Depreciation. _________ 352,273 350,868 350,141 347 825 
Prov. for Fed. inc. taxes 35,200 x44 ,600 x34 ,600 51,800 

en ob ee $165,851 $113,385 $162,046 prof$61,873 
Previous earned surplus_ 873 ,155 970,685 1,064,745 9,782 
Portion of res. for contg. 

I I ie 15,904 83,113 75,000 

Total surplus_______. $707 304 $873,155 $985,812 $1,186,655 
Preference dividemds.c. ..id.d*  Ghebdu 15,176 "121/910 

yEarnedsur.endofyr $707,304 $873,155 $970,635 $1,064,745 








x Includes $17,200 ($13 ,250 in 1936) provision for Federal partes, it Ine 
cludes $740,638 representing the cost of pref. stock repurchased in 1938, 
$727,380 in 1937, 1936, and 1935. 

Consolidated Balance Sheet Dec. 31 

A ssets— 1938 1937 TAabdtlities— 1938 1937 
ee ee -. $269,856 $166,055| Acc’ts pay., trade. $42,742 $38,192 
Dep. of mtge. int.  _.... 19,922 | Accrued liabilities. 108,466 138,028 
Rents and other Def. income, rents 

tenants’ charges received in adv. 24,091 19,333 

rec. and accrued 34,338 34,037| Res. for conting. 

Improved property 5,637,791 5,878,801| & Fed.ine.taxes 13,086 10,000 
Prepaid expenses & x $3 cum. conv. 

deferred charges 242,372 280,316| preferred stock. 2,682,000 2,731,725 

Miscell. assets... 65,694 67,199 dae stk. (par $1) ‘210,000 210, 
Earned surplus... 707,304 873,155 
Capital surplus... _ 2,462,362 2,425,895 
DO cinta’ $6,250,051 $6,446,330 Totals «0+ <4 wee $6,250,051 $6,446,330 





x Represented by 59,600 (60,705 in 1937) no-par shares.—V. 147, p.3613. 


Lehn & Fink Products Co.—To Pa ay 25 25-Cont Dividend— 
The directors —s declared a dividend of 2 per share on she 
common stock, par $5, payable March 14 to holders 0 tee f'record March 1 

This compares ‘with 75 cents paid on Dec. 14 last; 20 d on June 14 


last; 30 cents paid on March 14, 1988; 62 2 hse a2 fd ¢ on ec. 14 and on 
June 14, yb i S738 cents paid on Dec. Te coat po on June 1, 
i996. and 50 s. ts paid on Dec. 1, T6386. See also V. ine p. 3501.—V 


Lima Locomotive Works, Inc. Earnings 





wi coeentien aaa” xS010, 803 prf$iens,181 $isn048 $470,623 
operating loss______ i F 
Reserve dor depreciation 6,742 273,198 133 ,057 55,018 
Reserve for Fed. ex- 

coms protitesas.......  sase-- EL... -amweete, iio 
Surtax on undist. profits |... -. DG. 3') ceases’ anna 
pn BE OR Se er Pees 13 ,066 

ON i a 7 ,035 prf$1,019 982 $251,104 $538,708 

Dividends ee — rates ahaa pit he Ht Pigg, 9 a+ 

x Net loss is arrived at as follows: Sales $3,208,400, cost and 


expenses 
$3 ,829 231; even and experimental 234; other income, $94,772: 


loss as ‘above 
Comparative Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ J Liabiltties— 8 
b Land, bidgs., c Common stock_. 6,331,710 6,331,100 
chinery, &c-_--.- ae 914,210 2,974,412] Accounts payable. 66,776 116,852 
Drawings, patt’ns Mise. accr. liabs.. 123,444 117,060 
Gam, O06... don 135,199 131,859] Res. for Fed. inc. 
Goodwill. ._...-- 1 ee co ae a 95,000 
CN oc star falas, 3,052,783 3,294,347| Adv. pay.oncontr 39,770 36,470 
Oth. market secs_ 34,255 34,255| Res. for conting.. 645,000 615, 
Cash in closed bks. -...-.-- 22,258 | Accident insurance 
4 Bills & accts. rec. 1,322,556 1,406,345] reserve... --..- 99,095 106,175 
Inventories. ---- 2,085,209 2,704,866 | Earned surplus... def355,354 331,680 
Accident ins, fund. 99,095 106,175| Capital surplus... 2,756,083 2,786,083 
Deferred charges. 63,216 61,513 
byes peerage 9,706,523 10,736,031 TORE .. 2 sun ve 9,706,523 10,736,031 


After reserve for de ation amounting to $4,041,902 in 1938 and 

$3 ¥ 60 501 in 1937. c¢ 300,000 shares without par value authorized , 88,943 

46. net. + 211,057 shares issued, ter reserve of $30, 000.—V. 
Pp 


Louisville Gas & Electric Co. (Del.) (& ee) — Sao 




















Yi Ended Dec. 31— 937 
Operating roveenmes. OR OEY ERAS hi, PR a ew a, Be Oe pe $10. 915,385 $10,499,849 
Operating expenses, maintenance & taxes_-.-..-..- 5.786.997 5,485,686 

Net operating revenue_...........--------- $5,128,388 $5,014,164 
Other income (net) bh BNaWiowkibudes UccBeb mews 215,791 229,008 

x Net operating revenue and other income-..-.-.- $5,344,179 $5,243,172 

A tion for retirement reserve._.......--. .200, ,200, 
Amortization of contractual capital expenditures - . 37, 37,000 

G MNOONNO. 6 i5 ie Sila thie didimaneeee $4,107,179 $4,006,172 
lusarest deatons (nk CODY so bi plbibci athe dtthonaes a dine 1,121,220 1,043,410 
Amortization Oot debt discount and expense--...- 160,227 159,887 
Amortization of flood and rehabilitation expense 

incurred d SORT 6 sash suse. Jc CLES 250,000 250,000 
Other income deductions. ..............-...--- 23,806 19,502 
oa. wa sabe Ee t Lai Mea ony tf ate ed $2,551,926 $2,533,372 

stoc ti) e Gas 

Ga. thy.) bed by pabite....4002d-ce00u00- 1,354,920 1,354,920 

Mab SNORING. 6:5 dsc bik 4a eS wtih n bbw ARE HO $1,197,006 $1,178,452 
Earned surplus, ng of period.____.----.--.- 1,638,637 1,575,794 
a of res've for uncollectible accts.--_-_ 56.000: |. | scadae 

Gi didinedeidcelhd +s in dish iitlblp ent anih jaws iesiialae $2,891,643 67.764 54,246 
Dividends on common stock. ._........--------- 1,239,129 1,013, ‘987 
Provision for city, State and county taxes applic- 

ghile tO. BFIGE FORE <i. 6s Cncdccncecdnashostasee’)) otmeas 74,306 

Other surpl fe deduction { UE setts oid ni hides wnstiie 3,038 27,315 





* Earned surplus, end of 
Sr ene ‘or ret 
Neto tt) 7 Provision made by Louisville Gas & Electric Co. (Ky.) 
id State income tattie Cor the ear 1937 was reduced as a result 
resul y the flood in Louisville d 


$1,649,476 $1.698.687 
retirement reserve. y Preliminary, su bject 


ent 
Ind.), as no such as incurred 
ar The above Gear reflect th the loss in revenue due to the flood at Louis- 


ville in January and Febraury, 1937. 

P Sdn Be ay Markey dividend f 37% cents share on the class B 
stock tie Macch'56 to holders ders of record Feb. 28. Dividend on the 
dividends of 37 }4 cents per aeere% were paid .— 


was omitted last quarter and ously quarterly 
; 148, D. 526. 
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Lionel Corp.—Additional Dividend— 
Directors have declared an additional dividend of 30 cents share on 
the common stock, payable Feb. 28 to holders of record Feb. 21. A divi- 
dend of 20 cents was paid on Jan. 3 iast; one of 70 cents was paid on Feb. 28, 
1965 and es tag of 30 cents per share Was distributed on Jan. 3, 1938.— 
147, p. 


(Marcus) Loew’s Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $21 oS share on account of 
accumulations on the 7% cum. pref. stock, par $1 payable March 31 to 
holders of record Marc r 8. ee 746 i 7, p. 3461, for record of previous 
dividend payments.—V. 147, p. 3766 


Loft, Inc.—Committee Seeks Prozies to Eiect Board Members 

In an atte _— to elect independent representatives to the board of direc- 
tors the stockholders protective committee in a letter to stockholders is 
soliciting proxies for the annual meeting on March 15. The committee, 
of which Milton W. Harrison is chairman, states that it is not now seeking 
a complete change in the ement of Loft since it does not desire to 
jeopardize final success in the Pepsi-Cola litigation through any unsettle- 


ment due to Management quae 

While not ex a fina opinion as to what disposition should be 
made of Loft’s interest in the Pepsi-Cola Co., the committee states that 
stockholders —— solve the question first, as to whether Pepsi-Cola’s 
earnings and cash will merely offset Loft’s losses and supply t with 
capital, and second, as to whether the Loft management has 


—- personnel capable of operating Pepsi-Cola profitably Vv. 147, 


Lukens Steel Co.—New Directors— 

At the recent annual meeti ing Charles L. Huston Jr., Normal R. Entrekin, 
W. Perry T John E. McCauley and Samuel L. Shober Jr., were elected 
di . Six of the —-" Board were reelected. They are: Charles L. 
, C. F. Miller, W Downs, Carl Fenninger, Robert W. Wolcott 

Quisenberry. The directors reelected retiring officers.—V. 148, 


Lustron Lights, Inc.—7°o Sell Shares— 

Alfred G. Kay, President of this company announced Feb. 23 that an 
ency agreement £ nee Oe See ee Ferd Loeb & Co., members 

‘the? New York as Exchange, under which a block of the corporation’ 8 

reasury shares would be distributed publiicy. <A total of 57 pital 

eves ares will be offered at $1.75 each 


McCrory Stores Corp lari 

















Years Ended Dec. 3i— 1938 1937 1936 
Sales (merchandise, restuarant & con- 
oe sg epee ye rng: cata ,068,194 $41,001,242 $40,235,113 
oO! 80 exps c] 
occupancy, gen. & sAminis” expense 37,191,219 37,711,254 36,567,081 
NO a ee a are es $2,876,975 $3,289,987 $3,668,032 
Miscellaneous income (net)... ---.-..- 31,696 713,158 7,409 
Profit from operations. __.....--- $2,908,670 $3, 218 830 $3,675,440 
Depreciation and amortization _ ~~~ - 694,838 ,068 588,280 
Prov. for Federal income taxes. - ~~ - - . $38 101 
Other charges... 2.c00--+--0002 0... 214226 2391039 + —»«4650,993 
OOS MUNG oo ie cows cwcgcbbennn $1,765,064 $2,168,620 x$2,436,168 
Divs. paid or declared on pref. stock. - 300 ,000 300, 225,000 
Divs. paid on common stock. ~~~. ~~~ 742,690 eee. Sean 
Mehenes, DGG Bh 6 css dvdsencee $722,374 $1,373,494 $2,211,168 
No. of shares of com. stock’outstdg- - - 990 ,253 990 ,253 990 .253 
POPs oi octeduhanee en « $1.48 $1.89 $2.15 
x Operations of the pom y by the Irving Trust Co., trustee for the 
Jan. 1936 and ended May 4, 1936 have been included 
the above vy Foe 


y No provision has been made for Federal income taxes for the year ended 
Dec. 31, 1936, as the company claims as taxable deductions various items 
in an amount exceeding the net profits of the company for the year ended 








Dec, 31, 1936. The validity of such deduction is subject to final det 
tion with the Federal Government. 
Comparative Balance Sheet Dec, 31 
1938 1937 | 1938 1937 
Assets— $ $ TAabilities— $ $ 
Cash in haad, in Accts. payable... 1,439,827 1,028,002 
bks. & in. transit 6,139,722 5,635,834] Accts. pay., exp.. 332,988 348,826 
Merchandise inv_. 4,695,968 4,763,899] Accrued expenses. 751,205 773,932 
c Misc. accts. rec. Prov. for Fed. inc. 
(current) ____.. 3,721 40,484 RR PTS 234,543 251,101 
Marketable securs. 146,832 151,832] Mtge. pay .& mtge. 
c Mise. notes & instl. curr__----. 11,200 37,317 
accts. receiv'le__ 30,593 24,338] Divs. payable__._. + 75,000 75,000 
b Fixed assets _ . __ 11,027,640 10,738,588] Res. for def. maint. 
Deferred charges.. 617,488 663,233 repluce. & cont. ------ 505,162 
Mtge. & purchase 
money oblig’n.. 734,100 765,300 
l5-year 5% s. ft. 
C7 EE 3,922,142 4,252,000 
Res. for conting.. ---. 500,000 
6% conv. pf. stoek 5,000,000 5,000,000 
Com. stk. (par $l) 990,253 990,253 
Capital surplus... 4,526,123 3,919,369 
Earn. surplus.... 4,644,585 3,571,947 
TOO cus. nik 22,661,964 22,018,210" Total. _..._...22,661,964 22,018,210 





b After reserve for depreciation and amortization of $5,680,193 in 1938 
gpd &: ag “eS in 1937. ¢ Less reserve. d Includes notes receivable.— 


MacKinnon Steel Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account of 
accumulations on 53 ie cumul. pref. stock, par $100, pas March 15 
to holders of record Feb . Like amount was ac on 12, Sept. 15, 
June 15 and March 15, 1938 and on Dec. 15, 1937. this last being the first 
dividend paid by the pane ng since February, 1933, when 87 % cents per 
share was distributed on this issue. Prior to this latter date regular quar- 
terly dividends of $1.75 per share were paid.—V. 147, p. 3163. 


MacLaren-Quebec Power Co.—Financing Plan— 
The company al my an application with the Provincial Electricity 
for to carry out financing in connection with refunding 
of Aid lst m 


ante. bonds. an Sry lst mtge. bond issue of $20,000,000 
and a eel te oe 000 ,000. Principal amount of 20-year 4% 
bonds will be used fi outstanding bonds of = a ae, 
The present $12, 000, 000 outstanding ist mtge. 5% 
will be called on M ay 15 next next at 103 and accrued in ° one oe $6,~ 
000,000 series B will be called on the same Sate at 106 ‘ona accrued interest. 


The tgp groomer pe requests = "py. the outstan ,. ee ond to shares no oy 
amoun represen e outstan t no par 
fee yr outstanding. In the previous beluase oe amount 


common 
was carried at $8,543,593. 


In addition to it issues, proceeds will be used to er 
wank benae cadimeiie capital for the company .—V. 148, p. 885. 
Mack Trucks, Inc. {& Sube.)—Barninge— 
Caiendar Years— 7 1936 1935 
x Net loss__._...__... $929,171 pf$1 ,284 691 pf$1 ,440,850 $395,616 
z Earnings per yea otha 15 2 Nil 
x After and Federal taxes surtax on 
me pepe profits. z On 597 335 shares capital eeock (no par) asl. 54g 148, 


Maryland Fund, Inc.—Dividend— 
shakalitiiens wins ahaa On Marck 1s te holder popes Feb. aac NP = 
.ers 
distribution, the 18th declared since the Fund’s inception in 1934, will ~ 
shares ow and com 
last, and two cents per share paid 


tel 
with Ohhes made against a ps ee at ee 
Sept. ee 1938 


147, D. 3768. 
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Market Street Ry. Co.—Earnings— 
(Including South San Francisco RR. & Power Co.) 














Year Ended Dec. 31— 1938 1937 
Datel G66 SOVIIEE 6 vite nen cmbensiibnncidenee 482,371 $7,192,722 
Operating expenses, Maintenance and taxes------.- 6,027,332 6,394 

x Net operating revenue............-.-.....- $455 039 $798 .450 
Cer In. «ann + penchentiptnie 0+46bypthewente 7 660 7A 

x Net oper. revenue and other income_-_-_...._-- $462,700 $805 .858 
Appropriation for retirement reserve- --.-.--.- anode ¥ 500,000 

i eae bbe pawimasian be loss$37 ,300 $305 858 
Ss CED «6 ne dnetiiened babes ninwcatih 441,439 456, 
Amortization of debt discount and expense-----_-_- 21,065 22,9: 
Clear InCOGhe GRGNCHIE.. occ ccscteensccdocnncce 3,927 4,306 

EGR MOND. 5. 4» sisihdi- aki ee adie deine name $503 .732 $178,257 


084,272 4,766,378 


Earned surplus, beginning of period _-_-..-.----- 
Profit on sale of unimproved property 
Profit on funded debt acquired for sinking or other 





NG COI isa: sn sod in Sesh edo ssi db an ach ee ia aaah as gal 22,940 Dri ,775 
DEOORONEE GH ccdincivrcaniktivtantvansachin lll 57 
2 os. A So, kd anne ose menme eed $4,103,593 $4,591,986 
Carmen’s equipment written off.........--..---. ------ 7,624 
Loss on sale of unimproved property__........--- ae te ae 
Obsolete materials and supplies reduced to scrap 
a a a eNO a nal a aie teed wl cally Dae. wed 
Loss on abandonment of property of South San 
Francisco RR. & Power Co. on account of dis- 
continuance of service..............-....-..- rs id 
DEL. +c obGchsbtatadntes nehae ne 431 90 





Earned surplus, end of period. -.-....-.--.---.- $4,031,605 $4,584,272 
x Baise appropriation for retirement reserve. y Preliminary, subject 
o audi 
Note—The net loss, as stated above, includes a loss of $7 ,906 for the zpet 
ended Dec. 31, 1938 and $10,307 for the year enact yp 31, 1937, resulting 
from the operations of the South San Francisco R wer Co.,aW ‘edd 
owned subsidiary, which was dissolved Dec. 30, 1938. ik 148, p. 


Melville Shoe Corp.—Sales— 
ration on Feb. 18 announced sales of $1,761,715 for the four weeks’ 
$1.767.528 for the similar 


period ended Feb. 11, as cmopared with sales of 
period last year, or a decline of 0.33%. For the eight weeks’ period 
ended Feb. 11, sales were $4,897,619 against $4,649,735 last year, or 


, as 
an increase of 5.33% .—V. 148. p. 587. 
Michigan Bell Telephone ciao mipan  P 














Period End. Dec.31— _1938—Month—1937 938—12 Mos.—1937 
ting revenues-_- ~~ $3,563,058 $3,443,471 340,374, 654 $40,634,117 
Uncollectible oper. rev -- 7 874 13,556 258.438 76,143 
Operating revenues ---_ $3. 555,184 $3. 429,916 $40,116,216 $40,557 ,974 
Operating expenses ----- 2,172 "536 2'250;382 25,333,545 25,329, 782 
Net oper. revenues... $1,382, “ $1, 4g 533 $14. 782,671 $15,228,192 
Operating taxes__------ 446,160 1.729 5.364.269 5.019, ‘601 
Net oper. income_... $936,488 $777,804 $9,418,402 $10,208,591 
Net income........... 887 ,349 735,790 8,802,092 9,770,823 
—V. 148, p. 1033. 
Midland Steel Products Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents = share on the common 
and non-cumulative preferred stocks, both payable April 1 to holders of 
record March 3. Like amounts were paid on these issues on Dec. 24 and 
April 1, 1938.—V. 147, p. 3614. 


Midland Valiey RR.—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Aver. miles of road oper - 351 361 
Freight revenues. -_----. $1,364,992 $1 oe $1,510,415 $1,306,339 

iscell. revenues. -_-..-- 22,106 8,606 24,304 23,427 
































Total oper. revenues_. $1,387,099 $1,535, 243 $1,534,719 $1,329,766 
Maint. of way & struc. 161,431 195,108 209.876 171,300 
Maintenance of equipm't 139,088 147'212 147,9U1 127,451 
ID ihe aks accion dle eo 30,336 130" 8,618 27,998 
Transportation ____---- 357 ,625 385,984 382,129 341,483 
RE EE SOs 77, 79,516 3,090 64,500 
Transport. for inv.—Cr- 9,517 10,797 8,726 4,129 

Net rev. from oper-.. $630,315 $707 ,586 $701,830 $601,162 
Railway tax accruals--__ 141,540 106,152 107 ,962 85,702 
Unea., mle Sees. hakdds. 3 ea. eee ; 

Total oper.income... $488,775 $601 ,433 $593 ,868 $513 ,863 
Total other oper. income 77,097 77 ,286 75,529 73 ,037 

Gross oper.income... $565,872 $678,719 $669 ,397 $586,900 
Total deductions from 

gross income.._..... 157,101 184,144 183 ,518 165,148 

Net oper. income.._. $408,771 $494,576 $485,878 $421,752 
Total non-oper. income_ 74,425 92,873 123,421 107,091 

Gross income-_._....- 83,196 $587,449 $607 ,299 $528,843 
Int. on Ist mtge. bonds-_ 35,750 335,750 335,750 335,750 
Int. on adj. mtge. bonds 121,575 121,575 121,575 121,575 
Int. on unfunded debt-- 436 227 3,783 1,840 
Misceli. income charges -_ 5,520 5,786 5,389 5,203 

Net income.-._..-... $19,915 $124,110 $140,802 $64,474 

General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $s Liabilities— BY & 
Investments. road, Common stock... 4,006.500 4,006,500 

equipment, &c_19,341,420 19,429,336 | Preferred stock... 3,999,250 3,999,250 
Mise. phys. prop-_ 127,830 107,532] Ist mtze. 5% bds_ 6,715,000 6,715,000 
Other investments: Adj.mtze. 5s ser.A 1,552.500 1,552,500 

Muskogee Co., Adj.mtge. 5sser.B 879,000 879,000 

common stk__ 1,084,408 1,084.408| Current liabilities. 378,922 316,666 

Sebastian Co. C'l Deferred liabilities 2,883 3,201 

& Mining Co. Reserve for taxes_ 40,193 39,040 
stock & bonds 483,900 483,900 | Accrued deprecia’n 
Miscellaneous __-__ 11,588 20,541 equipment _ . 299,400 274,749 
U.S.Govt. bonds. -_.--- 15,267 | Other unadj. cred_ 28,708 29,257 
pe ss Ce TS 1,274,594 1,158,703] Corporate surplus. 4,692,321 4,769,181 
Mat’! & supplies... 180,495 162,359 
Other curr. assets_ 55,305 85.858 
Def'd assets & un- 
adjusted debits. 35,138 36,142 
SUNN. ws we te 22,594,679 22,584,345 GE Silas sa o0d 22,594,679 22,584,345 





—V. 148, p. 587. 


Midvale Co.—To Pay 75-Cent Dividend— 
The directors on Feb. 23 declared a dividend of 75 cen’ 


capital , no value, payable April 1 to holders of record March 25. 
This compares with $2.50 on . 17 ; $1 paid on Oct. 1, last; 
75 cents on July | on April 2 1938; $2.50 paid on Dec. 18, 1937: 
$1.50 paid on Oct. 1, 1937; $1.25 paid on July 1, 1937; 75 cents paid on 
April 3, 1937; $3 on Dec. 19, 1936; $1 on Oct. 1, 1936; 50 cents on July 1 
and April 1, 1936; $1 on Dec. 7, 1935, and on Nov. 7, 1934; 50 cents on 
Jan. 1, 1933; 75 cents on Oct. 1,1 1932, and from Jan. 1, 1930 to and incl. 
~~ 1, 3063, quarterly distributions of $1 per share were made.—V. 147, 


Mills Alloys Inc.—SEC Delists Stock— 
The Securities and Exchange Commission has issued an order, effective 
on beeen 1, delisting the $2 ‘Camidintive convertible class A preferred stoc stock 
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(ne par) and the class B common stock (no par) of the company from the 
ngeles Stock Exchange. The order was in connection with 
instituted by the SEC, and the Commission said the company sti 
on Nov. 23, 1938, that it had failed to file an annual report for is year 
1937 and had consented to the withdrawal of its stock from listing on the 
Exchange.—V. 131, p. 2390. 


Minneapolis-Honeywell Regulator Co.—Zarnings— 
Consolidated Income Account for Calendar Years 











1938 1937 b1936 b1935 

Wet eniee. oni sade--ces $11 O68 32 $15,810,214 $13,546,619 $9. O87. 678 
Cost and oper. expenses. 9, ‘499.1 ll 708,146 9, 257 ,399 6,665, 354 
Depreciation... ._..._._. 460.762 66 484 362,123 268,516 

Net profit from oper__ $1 208 197 $3,635,584 $3,927 rt $2,153,808 
Int. & divs. received____ a5,19 5,305 16,563 
Miscellaneous income_ __ 44, iss 26,122 23, 431 20 326 

Gross income________ $1,353,055 $3,667,011 $3,954,996 $2,190,698 
Prov. for Federal taxes__ 271,608 ©697 555 9,888 366,041 
Miscell. deductions. __ 78,156 40,706 6? 747 31,318 
Net income___._.____- $1,003,289 $2, 929. 249 $2,082,360 $1, = +339 
Preferred dividends..-- _ 122'800 100  di128.782 34,650 
Common dividends_____ 1,243,800 1 65, 100 a eo} ry 2380 
Shs. com. stk. (no par) __ 621,900 "621,900 621,900 207 .300 
Earnings per share-_- -- $1.41 $4.52 $4.78 $8: = 

a Interest earned only. b Includes Brown Instrument 








clu Federal tax on undistributed profits of $109,000 in 1937 A $76. 200 
in 1936. d Including dividend on called, and net adjutments on exchanged, 
“on A shares to Jan. 16, 1937, and dividend on series B shares to March l, 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s 3 Thabilities— s 3 
CO cities siete aie 2,239,132 1,508,467| Accounts payable. 132,535 155,999 
Trade notes & ac- Acecrd, taxes & ex- 

counts receiv... 1,353,564 1,567,778 penses, &c_ __.- 491,890 968 ,906 
Empis. and sundry 4% conv, series B 

accounts_..__.- 36,432 38,902; preferred.__-.- 3,070,000 3,070,000 
Inventories _ _ _ -_ - 3,710,759 4,861,572'|x Common shar 
Value of lifeinsur. 162,954 145,832 (no » RE eh al 3,291,499 3,291,499 
y Real est., plant aid-in, &c., ca 

and equipment. 3,272,323 3,520,728 ital surplus_-_-.. 910,993 910,993 
Pn «Senn 151,182 39,506 | Earned surplus... 3,119,750 3,483,061 
Trademarks and 

goodwill__.____ 1 1 
Prepaid licenses & 

franchises____.. 30,657 37,907 
Other prepd. ex- 

penses, &c_.___ 59,664 59,766 

otal sp dhibibeds tx > bali 11,016,668 11,880,457 Path. 20 wvivae 11,016,668 11,880,457 





“x Represented y A, 21,900 no par shares. After reserve for deprecia- 
tion of $2,000,483 1938 and $2,525,885 in 1937.—V. 148, p. 737. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Jnter- 
ves in Reorganization— 


A committee representing insurance company investors has been au~ 
thorized by the Interstate Commerce Commission to intervene in the 


yee 
e committee is popes of Haughton Bell Agiiotant Financial 
Manager of Mutual Life Insurance Co., New York; ene J. Conroy, 


Assistant Solicitor of Prudential Insurance Co.; eornaud ite erald, Vice- 
President of Northwestern Mutual Life Insurance Co.; H. Hagerty, 
Treasurer of Metropolitan Life; and Richard K. Paynter wt... * Aastotaan 
Treasurer of New k Life—V. 148, p. 737. 


Mobile & Ohio RR.—Revised Plea Filed— 

A revised application was filed Feb. 21 with the Interstate Commerce 
Commission in connection with the Dg y merger of the Gulf, Mobile & 
Northern with the Mobile & Ohio RR. and the unified operation of the 
merged properties with the ag ne ped of the New ©r!eans Great Northern 
a a e name of the consolidated company would be Gulf Mobile & 

i) 

The revised application, fil oa pees by the Mobile & Ohio and the 
Gulf Mobile & Northern, contained a plan of reorganization for the Mobile & 
Ohio as amended and re on Feb. 15, which provides for unified opera- 
-—,. of the Ste me of the three railroads named in the application. 

he appl ts previously filed with the Reconstruction Finance Cor- 
ie oe an sguication for $39,500,000 to be used in carrying out the o Bipe > 
also filed applications covering issuance of the required new sec a4 
by _ eemonaes said that representatives of holders of $4,904,000 
ane and improvement 4 4s of 1977, or 35.5% of these Pas 
d 31.1% of outstanding Mont ey Division (M. & QO.) 
38 ‘of 1047 ay: signified their approval of the p 


Illinois Central Intervenes in Plan— 


je Illinois Central RR. and two of its subsidiaries intervened Feb. 21 
looking to consolidation of the Mobile & Ohio and Gulf 
Mo ile & Northern. 

The Illinois Central and the subsidiaries, the Yazoo & Mississippi Valley 
and the Gulf & Shi Island, told the Interstate Commerce Commission the 
proposed consolidation “will com: pg destroy the competition which now 
exists between the Gulf Mobile Northern and the Mobile & Ohio” and 
would ‘‘jeopardize the capacity of petitioners and other major trunk lines 
to continue adequately to serve the Mississippi Valley."’ 


Committee Seeks Deposits Authorization— 

The reorganization committee has applied to the Interstate Commerce 
peng os a oe authority when Fag ne 4 a. aS securities under 

Poorganination agreemen ch con plates 

Gulf Mobile & Northern, and to act under guthesinesene the security 
holders to represent them in the a m merger. 

committee are Frederic Ecker ice-President of Metropo 
Insurance Co.; John K. Olyphant Jr., Vice-President of Central Hanover 
Bank & Trust Co., and Edward H. Leslie, a general partner in Wood, 
Struthers & Co.—V. 148, p. 738. 


a 

Mock, Judson, Voehringer Co., Inc.—To Pay 25-Cent 
Dividend— 

The directors have declared a dividend of 25 cents per share on common 
stock, par $2.50, payable igo} 11 to holders of record March 1. Like 
amount was pai on Dec. last and compares with 15 cents paid in each 
of the three once Rs quarters. A dividend of 55 cents paid on Dec. 18, 
1937, _, Fats. a ed + a dividends of 15 cents per share 


~ 


were distri 











Mohawk Carpet Mills, Inc.—EZarnings— 

Calendar Years— 1938 1937 1936 1935 
Web ‘Wee. Cnc $12, (043 .790 $18, BCH 246 $17, Tt 646 $13. OO 592 
Cost of sales__.....---- 10:331.344 12'803'782 12'973'983 10,086,000 

prof. on trading. $1,712,446 $5,391,464 $4,617,663 $3,815,592 

nn CE lhl abby "655.73 552,032 539.251 530,346 
Sell., gen. & admin. exps yn ek 889 2,512,809 23 2,009 2,551,910 
Int. je 0;319 Cr 15.997 5,103 r19, 
Proy. for Fed. inc. taxes -___..- 65, 330,000 J 
Proy. for decline from 

cost to market in in- 

ventory value____.-_ 524,406 SE... 0 aiahientet AA. > pipiens 

Net profit__...._- loss$1,485,901 $1,242,084 $1,261,505 $633,190 
Dividends paid-_-~--..-.-. 136,575 928,710 846,765 409,725 

surplus___def$1 ,622,476 $313 374 $414,740 $223 ,465 
shi ‘apical par $20 “pat 546,300 546,300 546,300 546,300 
oR aha Nil $2.27 $2.30 $1.16 


a tee $40,000 provision for Federal undistributed profits tax. 








Chronicle 1175 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabdtlities— ~ $ 
a Land, building, b Capital stock. ._11,000,000 11,000,000 
equipment, &c_ 6,206,412 6,646,195] Accounts payable. 663,312 286,354 
Prepayment______ 341,955 366,010} Notes payable__.__ 1,500,000 3,000,000 
CN ilk niin snes 539,969 430,526] Cust. credit bals._. 405,574 583,100 
Ace’ts receivable__ 1,842,091 1,887,848] Accruals___..____ 88,788 82,611 
Trade accepts. rec - 42,719 28,077 | Res. for Fed. taxes 5,372 264,843 
Oth. ace’ts & advs_ 53,412 33,909} Capital surplus-_-. 424,113 424,113 
Invest. securities_ 36,000 36,000} Earned surplus... 3,724,208 5,346,685 
Notes rec. & advs. c Treasury stock... Dr48,588 Dr48,587 
(non-current)... 320,339 205,729 
Inventories. _____ 8,379,883 11,304,826 
. 
Total_ ..17,762,780 20,939,119 WWGlhs a> ohtuee- 17,762,780 20,939,119 





a After depreciation of $7,289,379 in 1938 and $6,757,423 in 1937. 
& Represented by 000 shares, par $20, includi treasury stock. 
stock at ray + :700 shares.—V. 147, p. 1200. 


Montreal Light Heat & Power Consolidated—To Issue 
$20,000,000 Convertible Notes— 


Notice was given Feb. 20 of the filing of an cere | by the co 
with the Provincial Electricity Board for auth tion to. issue convertible 
note certificates in the amount of $20,000,000, for the purpose of refun 
the com: y's 3% conv. debentures, maturing Jul 

A to this notice the refunding will be ar 
10-year certificates, convertible by the. holder at 
years into common shares of the company on the of 1% shares for 
each $50 principal amount. 

Authorization is being sought be the company to issue two series of the 

proposed note certificates: One for an amount of Penge d bearing 

interest at the rate of 3%, and one for an amount of $5,000,000, beari 
interest at the rate of 2%%. It is und that the latter series wi 
be taken up by large institutional holders while the remaining $1,696,300 
ou of the present debenture total * nae will be 
for out of the company’s funds.—V. 148, p. 


Munsingwear, Inc.—Earnings— 
Years Ended Dec. 31— 
Cost of merchandise produced and sold-.-_.....-- 


Advertis' and distribution expenses and genera 
and a trative expenses._......-.......-. 


Net operating loss 
iscellaneous income (net)........----.------. 


1938 1937 
$4,852,521 $5,576,169 
3,719,253 4,123,471 


1,179,024 1,234,137 
$45,757 prof$218 ,560 
12,765 9,563 











SES OR Ts Speen EARS ie $32 ,992prof$228, i 
Peouienl for Federal and State income taxes..... -...-- ns 35,0: 
TE MR. . a dcnnbwwen cs dbbbilennbinn be bilen bie $32 ,992prof$193 ,101 
Diwidends pela ...666. Sut iils ica s 5 BEE EEL 37.500 112'500 
Earns. per share on 150,000 shs. capital stock- ~~. Nil - $1.28 
Notes—(1) Annual charges, incluaed above for d wclation of buil 


machinery and equipment amount to $81,536 for 1938 and $68, ro | for 1937. 
(2) In the above statement ‘‘ cash unts on “income 
from sundry remnant sales’’ have been applied t ‘cost Bp pen aon 
produced and sold’’; on former occasions these items were included in 
‘miscellaneous income.’ 
x Includes underwear, founaation garments, hosiery, &c., after deduct- 
ing returns, discounts and allowances. 


Comparative Balance Sheet Dec. 31 






































Assets— 1938 1937 Liabitlties— 1938 1937 
x Land, bidgs., ma y Capital stock __.$1,500,000 $1,500,000 
chinery, &c.... $896,990 $902,369} Accounts payable, 
Goodwill, trade- acer. exp., &c__ 57,520 204,774 
marks, Pats. ,&c. 1 1| Res. for Fed., State 
COM ia lae ii oe sew 1,552,573 971,750 & local taxes... 127,941  -....- 
Accts. & notesrec. 751,852 824,653 | Capital surplus... 3, —° 181 3,184,180 
Contract for deed 48,000 52,000 | Earned surplus_.-. 109 80,601 
Cash sur. val. life 
insur. policies... 6,077 243,821 
Inventories __..-. 1,592,584 1,902,771 
Advances on unde- 
ivered mdse... ------ 21,399 
Prepaid expenses _ . 30,673 49,791 
Mise, investments 1,001 1,001 
Tete) wusivicé $4,879,750 $4,969,555 Totals. sw es $4,879, ne ate 969,555 
x Land, buildings, machin and oat i ~ of subsi panies at 
uced values established an a less provision for yr pectasion 
re3703, 216 in 1938 and 9016, 9° 1337, 2 "Represented by 150,000 shares 
of no par value.—V. 147, p. 
Muskogee Peasant 
Calendar Years— 1938 1937 1936 935 
Divs. & miscell. income. $385,319 $512,703 $529,130 34,970 
Gen. exp., taxes & int_-_- 81,470 81,472 72,160 61,669 
et income__....---.. ct rh 849 $431,231 $456,969 $273,301 
Preferred dividends ~ ie 174,384 174,384 174,384 174,384 
Common dividends. --.. 101,091 202 ,182 202,182 90,982 
Sevplaes.i.si nesses $28 374 $54 ,665 $80 403 $7 ,935 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Pri wget 3 $ Tiabtiittes— $ $ 
aghast ey 192,396 160,050|6% cum. pref 
erent 8 of affil.cos. ($100 par) ..--- 2,906,400 2,906,400 
owned, at cost. _ 10,482,354 10,481,731} x Com. stk. 
Misecell. securities paper 182 no am 6,941,500 6,941,500 
d, at te 35,875 4 Notes yable to 
Realeaea 10. a ae 113,997 113,997 affiliated cos... 385,000 385,000 
Advs. to affil.cos. 480,000 480,000] Accrued deprec’n- 5,250 4,500 
Reserve for taxes - 24,881 21,036 
OarINaS.. is At 1,041,592 1,013,217 
WOR 2 cu - ee 11,304,623 11,271,653 Tota . coc ree 11,304,623 11,271,653 
x 38,250 shares Se ge Co. common stock owned by its subsidiary, 
Midland Valley RR.—V. 147, p. 3314. 
(F. E.) Myers & Bros. Co.—Larnings— 
Quar. End. Jan. 31— 1939 1938 1937 1936 
ing profit... $442,380 $549,812 $565,441 $438,691 
eae — RS 2 ae 209,718 204,413 195,349 179,055 
Operat profit. ___- $232 ,662 $345,399 $370,092 $259 636 
Other oan (met)_.--- 5,807 8,743 8,720 5,784 
Total income_-_-_-_---- $238 A469 $354,142 $378 ,812 $265 ,42C 
Depreciation, &c._.--- 21,339 21,089 20,045 502 
Federal taxes._.....--- 41,000 50,200 54, 35,125 
Net profit.......... $176,130 $282,852 $304,767 $210,7 
Camano dividends __-.-.-. 150,000 200,000 150,000 100000 
- Surpl Swe rt $26,130 $82 ,852 $154,767 $110,794 
arns. .on J 
ge, eons. otk. (no par) $0.88 $1.41 $1.52 $1.05 
—v. itv) p. 391 


National Brush Co.—T7o Pay 10-Cent Dividend— 
ot oars og | b agit declared a dividend of 10 cents per share on the a oe 


stock, par payable March 10 to holders of record Feb. 28. will be 
the first ig hath paid on the common since Dec. ah. 1937" when a 
regular 4 quarter uarter ly dividend of 1244 cents per share was distributed.— 
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National Bond & Investment Co. (& Subs.)—Earnings 
Consolidated Statement of Marntngs foe Years Ended Dec. 31 











1937 1936 
Operating income_.--_-.-.......----- - 4. 084,961 $6,853,268 $6,097, a8 
Oper., general & adminis. expenses... 2,501 793 2,959,983 2,290,611 
EE as RE Soe 6A eae $1,583,168 $3,898,285 $3,806,664 
ORT SOS. « < cnkinssiudbonkians 26,190 9,987 9,907 
ee, CNS... bse Sétecdecameui $1,609,359 $3,908,272 $3,816,571 
a 321, hs 509 447 409 ,604 
iscellaneous deductions._......... 2'859 See: * gee 
Adjust. of res. for losses on recs_-. ~~. ~~ Cr255, ee 
Prov. for income & excess profitstaxes 2326,882 579,386 561,529 
Prov. for surtax on undist.profits....# ---.-- 220 A472 283 323 
Net income for the year_........- $1,213.450 $2,595,959 $2,562,115 
pe A RS Ly ae eee a888 ,096 AG2, x1 ,054 ,642 
Shares common stock (no par)... ~~ 612,600 612,600 612,200 
Earnings per share._............-- $1.49 $3.74 y34.07 


P $306,100 on old 
cum, pref. y After as 
Bm for Federal income @ and capital stock taxes. a 8 $300 0 .000 pref. 
stock $5 per share, and $588,096 common stock 96 cents per shar 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ s TAabilities— ~ x 
Cash on hand & de- Notes pay., unsec_ 14,099,000 32,520,000 
mand deposits... 7,327,142 7,366,630| Accounts payable- 242,789 159,537 
x Notes & accept's Accr’d labilities.. b:35,001 1,017,881 
receivable, &c.a26,089,371 45,788,934| Othercurr.liabil.. 214,474 159,635 
Ace’ts receivable. _ 1,507 3,333 | Def’d income—un- 
—_ receivable, earned discount. 1,454,649 2,222,751 
PNR SES Re sya 18,048| Lopg-term debt 495,000 994,000 
Due from officers Pref. stock, cum. 
and directors. 3,939 2,736 (par $100).__-_- 6,000,000 6,000,000 
Investments- - _ _ - 81,173 53,397 | z Common stock_. 7,012,000 7,012,000 
y Fixed assets 66,248 73,545| Earned surplus... 3,724,245 3,360,377 
Deferred charges... 107,778 149,559 
yA 33,677,158 53,456,181 TOs inks 33,677,158 53,456,181 
x After reserves for losses of $590 ($1,042,623 in 1937). After 
reserve for depreciation, $160,851 in "1968 a ‘and $140,689 in 1937, = Repre- 
cluding ,600 no-par shar Notes and account vable, &c. 
bi ie ing Federal income and ‘capital stock taxes, estimated.—V. 147, 


Sihaemel Distillers Products Corp. (& | Seen.) -rarns. 


Calendar Years— 1938 1937 1936 
x set spcome. $7 350.506 $7 36 ,861,969 $7,753,251 $7 ,009, zs 
2,036 ,896 2'036, 
$3.80 $3 a4 


2,036,896 2,036,896 
a oo -86 


x After TSterent, depreciation and Federal income taxes. 
Listing of Additional Common Stock—Acquisition 


The New >, Sekt Sahen has eis 5 e list: of 8,555 a 
ditional of common stock, (no par) on official aeeliat ao botescinn ioe 
the uisition of substantially all the assets and jes of Showan- 


Jones, iy the total amount of common applied for 2,045,451 
The directors at a meeting held Feb. 15, 1939 authorized the issuance of 
but unissued common stock 


in part 
sideration of substantially all of the assets and ies of Shewan-Jones, 
Inc. (Calif.), as of Jan. 1, 1939, pursuant to an agreement authorized at 
meeting of ‘the executive committee of the of Feb. 6, 1568. 


between Lee Jones (the owner or eg acon ofa — of the capital stock 
of Shewan-Jones, Inc.), Shewan-Jones Inc., the corporation.—V. 
Studying $14,000,000 Note Eiading 


The directors are understood to be gi consideration to the refunding 
of the com any's $14,000,000 notes and att a : 


amount new money. It is understood that Glore & Co. and 
Harriman Ripley & Co., Inc. — aebureeine if the new 
issue is decided upon.—V. 147, 


National Life & oarheog: di i Co.—Erztra Div.— 
Directors ha » Comtenet a extra dividend ae SP cones per ease Se addi- 
tion to the regular ¥ dividend of 30 conse pas share on the common 
stock, both pon A March | to holders of record Feb. 20 a, 146, p. 3195. 


National Surety Co.—Court Upholds $18,385,000 Claims 
The Court of f AD on Feb. 21 by a unanimous Court. affirmed the 
lower courts which Sparoved the action of the Superintendent of In- 


surance in fixing the c bonds guaranteed 2, the old 
National daceae” Co. at $18,385,000. e National a 

pas ay ty ae nt mortgage creditors, supported the Superintendent’ 8 
This decision will permit the Su me pene pe to immediately distribute 

approximately $10,000 00 000 in cash dividends which is to 38% of the 

= creditors’ claims and ae S of the general tors’ claims upon 

aid ta the future previously paid. is expected that further dividends will 

ha of the teed mortgage ry tion in the National 

Surety Co. proceeding inveteod a 50,000,000 of mortgage 

bonds in the hands of the public. ma oes panization, wi worked out in con- 
junction with the National Bondh ted unified ad- 
ministration of the underlying real estate ete through- 


out the country, Dad om ato bondholders to recover sub- 
stantial amounts on their collateral, in addition to the dividends payable 
from hag Rare ren Surety estate. 
apg Sy my Fg 
an e Nationa ers 
Corp. by Hays, Wolf, Kaufman & Schwabacher.—V. 147, p. 1496. 
b (Oscar) Nebel Co., Inc.— Trustees A Appoinied-— 
pointmen a been received by the New York b Exchange of the a 
of trustees for the 2 eens. pormans to an order entered by the 
eB, Dis ‘or "Ate Mare Bonga of the corporati ot led ae Cha, or'10 of the h 
ec on ter the 
ptcy Act.—V. 137, p. 1776. ° 


New Bedford Gas & Edison Light Co. PP aaagae PO 


Years Ended Dec. 3 1 
— operating Sovdeaai powns dts cusueuLe _.-- $3,984,311 $4,386,516 











NID cast skins shirts sani disiblbinis « bwiaies 1,773,855 1,877,603 
1 pon ne Bh eae ar chs meh cseoadeetabaecuibs we, Talis oe 293,565 373,256 
Provision for retirements___...._...___.______- 346,22 002 
a Ree PMN 69,461 132,363 
SE ec ae gt er eee 769,460 13,369 
Ne SU he se 731,741 é 
Other icome tn (net). Meh wo os RA ed wei Beebe os os i B00 ts #0 O42 
ET I Bg 3 IR AY fo Pp Re 710, ’ 
Interest on serial notes (issued May 1,1938)-. -- . 21.576 grees 
ation of debt d debt « iscount and expense ______ "743 betta ga 
Interest charged to cons kas cc -ceunee. .. Cr875 Cr1,749 
Balance of Pangea pa whee ss bs isan me aa a #6, $668,133 $938,569 
x Preliminary, subject ann audit and such sun book just- 
De; if Lik may be necessary incident to closing for flacel vee eae 
Mote above statement — not include aL represen’ 
portion of unusual expense inciden hme whi bo 


t to recent stor ich 
beginning Jan. L 1939.—V. 148, p. 132. 
New York, Lake Erie & Western Coal & RR.—Jnterest 


The interest due Ma: May 1, 1938, on 7 eo agony 
bonds, series A, 54%%, due 1942, le now belue pede. 146, p 


New York Ontario & Western Ry.—Hearing on Plan— 
nore S te cy rine sees at = tion Bs. 20 ex- 
was not sufficient to place the road pat paying basis. He polneed out that 


Chronicle Feb. 25, 1939 


the principal need to insure future profitable operation was to eee ¢ 9 
nancial support for three coal companies, Scranton Co., 

Coal Co. and Penn-Anthracite Coal Co., which in past years 5 plied 859 35% 
of the road’s tonnage. Thirty-five re resentatives of various communities 
in New York State served by the asked the Court to permit sufficient 
time for the working out of a sound fn rene peed = and promised their 
support, financial and by means of increased to 

Judge Hulbert adjourned further hearings until May 1 18.—V. 148, p. 1035. 


New England Gas & Electric Assn. (& Subs. )—Earns. 














Years Ended Dec. 31— x1938 1937 
Total operating revenues----------.----------- $134 685,551 $12. $40,252 
Operating expenses - -- -- ------ bLivbdsspnamen &- 6,618,178 ,594 

PPT. scidsnsbate eth bh annteoe Soom 72 $ ‘059, 881 - 
Provision for retirements - - - - - -- 3 ees rite 272 1,241,845 
Federal income taxes - - - - - .------- holes ‘543 361,384 
Ce ORE, Stick panne béhwnwer dg 2.124704 2,037,901 

Gervais nee a5 cack pee oceans: a “$2 351,106 $2,378,648 
Cuber GUetEO DOs cos ee! See ho~-easingse 348,273 320,825 

beers eye ne one ge oo sia hte elec $2,699,379 $2,699,472 
Su iary com es charges: 

Epeevest on long-term debt -_ __----------- a se 102,215 30,000 

Geer iMGeNGNS oo 5 a i ~ eo cndareweesn-acere+ <- 109,988 135,429 

Amortization of debt discount and expenses - 3,500 1,76 

Interest charged to construction --.----------- Cr21,095 Cr10,794 

Income applic. to com. stock held by public---- 38,519 56,280 

Dales... 2 wheres nis bones sackasvesss as $2,466,251 $2,486,792 
New England Gas & Electric Association charges: 

Interest on - aaigeten On Et aes BRR reery a 2,108,666 2,111,413 

eet GR ae oe a kee ow dnmian a. x eee 1,261 

ptm d mee nag of debt discount and expense ---- 210,879 210,890 

Balence Of IMOGUNGs «a. ocsdbesa. <2 cssee as $146,706 $133,229 

x Preliminary, subject to annual audit and such sundry book adjust- 


—, ro A , a8 may be necessary incident to closing for fiscal year ended 

pte) The above statement does not include $141. 704 neapeieniing 
that portion of unusual expense incident to recent storm damage which is 
being amortized beginning Jan. 1, 1939. 

(2) The results of o Aggy peeee of all properties now subsidiaries of New 
England Gas & Elect Association are included above for both periods, 
irrespective of dates acquired. No income is included herein from invest- 
ments in transportation securities. —V. 148, p. 284. 


New York & Richmond Gas Co.—Approval to Reduce 
Stated Value of Common Stock Granted by SEC— 


The Securities and Exchange Commission on Feb. 17 granted the com- 
pany’s secaten regarding ‘the reduction of its capital. The reduction is 
to be ted by an amendment of the articles of incorporation. That 
part of the present capital represented we the authorized and outstanding 
150,000 shares of no-par common ye $1,500,000 will be reduced to 
$850,000, a reduction of $650,000, y changing ye stated value thereof 
from $10 to $5.66 2-3 a share. The pf. of shares will not be reduced 
nor will the yo yw voting power of the outstanding stocks be oo Or 

Of the 150,000 sh ares of no-par common stock, 149,460 shares or 99 fe 
are owned by 1l ‘‘Tree’’ companies, all of which are wholly-owned su 
holding companies and subsidiaries of Washington & Suburban Companies. 
(Each h of these 11 corperations own ss 9% of ee common stock 

of New York & Ric nd Gas Co. e ey are ofea Tree companies’ 
because they are named for trees, e.g., The Ashwood Co., The Beechtree 
Ss The Birch Co., &c.) The remai 540 shares, and all of its outstand- 
ing 6% cumulative preferred stock (19,302 shares of 30,000 authorized) 
are publicly held. The preferred = = is om — to a ees only upon 1 
default of dividends totaling $6 per is ou 
oy pty! sans 6% mortgage Peenaein in the Pa rl na amount of $2, 25 - 

ue 1 , 

The present capitalization of the company and its qrasveiiontien after 
ge effect to the ie g ae reduction in common capital account, prepared 
pp figures submit by the company, are shown by the following tabu- 
ation: 








As at ae. 1, 1938— Actual % Pro Forma % 
Funded debt _--..--..-.--.--- $2,125,000 1.7 $2,125,000 41.7 
Preferred oak She 5 RES DE 1,930,200 28.9 1,930,200 37.9 
Common stock..:....------- 1 J 22.4 J 16.7 
Earned surplus-_--...-.------ 1,138,925 17.0 185,979 3.7 

sci gn diac an iphone Soak Beet $6,694,125 100.0 $5,091,179 100.0 


_¥° 748, p. 739. 
New York Susquehanna & Waster RR.—Earnings— 


January— 1939 938 1937 1936 
Gross from eeliway bs cgiah say $287, $308 134 $284. 596 $329. 780 
Net from rail spa pa aber aah 120,320 128,280 99'370 104,997 
Net after rents__.-.-- 2 43,7 52,886 41,513 58.756 
—V. 148, D. 0 1036. 

Nord jeri Co.—Bonds CI eitiiad 

Compan holders of its 6 a sinking Supe. gn 
bonds, = Ls 2 Fe 1950, that it has called & ‘redemption on »l 
all bonds of the loan the en ow: and not h weg Fy RF 
tion. The called bonds = be redeemed and paid on that date at 102% 
of their principal amount upon presentation and surrender at the office 
J.P. é Tnsernet on the bonds will cease after Oct. 1, 1939. 


Northern States Power Co. (Del.)— Weekly Output— 
Flete — ut of the Northern States Power Co. system for the jing) 


ended F 1989, totaled 26,377,850 kilowatt-hours, an increase of 
Set Comancad er the corresponding w Wek aut Year OV t 148, p. 1036. 
Northern ea Power Co. (Wis.)—-Refinancing Plan— 
The com y has filed with the Securities and &x: Commission 
an apotices 
under Company Act on wot the issuance and sale 
the issuance of 


the Holding 
of $17,500,000 of first 
25,327 shares of $100 par $ 
Power Co. of Minn. for certain of its own securities, and the assum: 
of $1 7043000 of first mortgage 6% gold bonds, Series Aj due in 


of fhe é Chippewa Power Co. 
ties of the com 25,527 shares of common svock are: $164 500 
genes tomer Ce of Minn. for 25,327 shares of co: m stock are: $196 500 


on 
947, 


of first & refunding 5% due Ma wes; S85 
Sai orumns meng et ba gg a ag Fon’ Goo a. "19ets 
50,000 of gold’ bonds, 
= an. 304 947; $640,000 of general mortgage gold bonds, 516%. due 
The net fram the snip of the fist meee 344% bonds wiil be 
applied to t "$0 year gold of the following: $10 _ st and 
mortgage 5% 30 30-year d bonds due May 1. ore to bereneemex. on May 1, 
, a general and m gold bonds 
Series A, due Jan  Tosr” to be redeemed on Jul tego. Ort 104. $1,703,000 
of Chippewa Pow Oe une 1 1 at que io. Series A, due June 1, 
1947, 10 be redetmen om June 1, 1 at 1 
A of the proceeds also will wise So Snence comteminse’ ex- 


ures in connection with pcr ad ne pet steam power 
Diam of 10,000 kilowatts, initial installea capacity, near near La Crosse, Wis. 
The bonas of {Chippewa Power are assumed by Northern States 


Co. 
rn Pew ection with the acquisition of all the assets of 


first mortgage 3) % bonds of the compan are to be issued at not 
less thon 100 and accrued interest. The names of the 
and the senideration 00 be recdived wil be farunet by an amendment to 


th 
‘Chi i Cp. has filed an a ver Co. of Wis 147, p. 4008: 
its utility assets to Northern States er Co 147, p. 4063 


Northwestern Yeast Co.— idating Dividends— 
Prenat yee ye Suis te = pang h pio March Sand J oie 2 pamper 
tiv: ely, , Similar amounts were paid in each of the three quarters. 
—Vv. , DP. 2054 
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Norwich Pharmacal Co.—Régisters with SEC— 
See list given on first page of this department.—V. 148, p. 1037. 


Ohio Finance Co.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the et 





stock, payable April 1 to holders. of pooed March 10. Similar pa 
was made on . 22, last, and regular quarterly dividends 0 of 
30 cents per share were distributed.—V. =. +d. > 3317, 


Oklahoma City-Ada-Atoka Ry.—Earnings— 
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terest, $48,406; funded debt, $5,000,000: 5 umul. aay oe ref. 
stock ($100 par), $1,700,000; common stock (ad 0 0,000 no pa Psa, 
600,000; earned surplus, $494,615; total, $10,137 ,385.—V. a7, p. 3919. 


Otter Tail Power Co.—Re egisters with SEC— 
See list given on first page of this department.—V. 148, p. 287. 


Pacific Indemnity Co.—Special and Eztra Dividends— 
Directors have declared a special dividend of 15 cents share, an extra 
dividend of 10 cents per share and a ar quarterly dividend of 40 40 cents 
per share on the common stock, all ae, April 1 to holders of 



































Calendar Years— 1938 1937 1936 1935 

Av. miles of road oper 132 132 132 132 record. March = © xtra dividends of 10 a7 a eT peere distributed 

Eaiiway oper. revenues _ $433,500 $514,406 $537,115 $435,090 ent Pp quarters. Pp. 3318. 

— expenses - 356 312,001 313,908 1, Pacific Telephone & Telegraph msi Report— 

rev. from oper... $116,143 $202 404 $223 ,207 $173,502 Consolidated I; Statement : 

Railway tax accruals. 34,049 «35,616 «40,686 «(24.543 eames pungede sp hagibs ~ weiner 
Re ee ee ee ae 305 Hosa! service revenues. $81.R52,889 $70,104 204 $73.221.006 $g9.170-401 
Total oper. income... 1,194 7 520 148,654 ao 

Giles enereniue tacoma. $8 avs $166 Hh $182 ,52 $ Prt; Miscellaneous revenues - 33 nit 985  3:109°712 ~ 2°621/433 ~ 2'278/466 

ross Total ---..-......- $116,502,148$113,534 041$104,718,034 $96,360,214 

, a — 2 weep oe $82,009 $167 ,457 $183 ,038 $149,119 Uncoll. oper. revenues... 526,000 "518,498 "407.698 415,230 
aa saa oe ore Ta arte Reiarecence-*135 276 1458133 005 8108 210.385 995-944 889 
Net oper. income_-_-_ $18,686 $86,693 $107,890 $60,979 Depreciation ex ice. . - , ’ 2, ’ , ’ 

Non-operating income-- "2,628 3.263 2'540 4.188  ‘Traife expenses. =~” 7867628 17'304003 1411S, si 13'o74 3a 

- Gross income________ $21,314 $89,956 $119. 429 $65,167 Operating an bs Ft th 9.390" 8,330.24 834 Metts 

Seer ees 26 — ered ens weds (4 41.13 5 oes. and miscell. exps.. 9,617,671 9,282,122 8,091'329 7,696,931 

Interest on bonds. --- ~~ 49,250 66,000 66,000 000 perating taxes........ 16, ‘947. ‘791 x15, 545 348 x13 365 383 11,464,203 

7 ° ---- Net oper. income... .$20,23 0 2 352, 430, 
iscell. income charges. ee 185 40 Net non-oper. income... "242,888 * 201 B14 170308 © 101,974 
Net income. _._..._- $1 ,687 $49,281 $65,020 $62 304 Income available for 

General Balance Sheet Dec. 31 fixed charges__-.-. $20,479,183 $21,482,176 $23. 522,533 $20, tH ,957 
Assets— 1938 1937 Liabilittes— 1938 1937 Bond interest. ......... 1,775, 176 1,779,920 2.478.356 2,915,165 

Road, equip. & Common stock _ . $1,600,000 $1,600,000 Other interest___...... 1,469,328 948,441 683 363 3640 

general expend _$3,023,215 $3,022,587| Long-term debt... 1.100.000 1.100,000 Amortiz. of discount 

Mise. phys. prop. 22,755 20,699] Non-negot. debt to WEN SOcccksaas  easche  ~* gateee 108,793 168,277 

Other investments 3,475 3,591] affiliated cos. 480,000 480,000 Rapes Sees fixed charges... enone (i memeoe 2,250 12,000 12,000 

-Sprldbichisaris dou ott 60,180 105,798] Oth urrent li ease on 

os - current  saatts yt 48,329 bilities ioe " ay w : onan 1 gst funded Paebe (ne (net) _ oe Cr9,732 CTO Seas ae 

. assets, - 659 7, f. , &e. 4 . 

saa . eae: See) ees Net inc. ayail for divs.$17,244,411 $18,761,204 $20,240,020 $16,744,874 
Divs. on pref. stock(6%) 4 920 ‘000 4'920,000 4,920, ‘000 4:920, 
yest Saag $3,178,641 $3,208,759] Total_..__._-- $3.178,641 $3,208,759 Divs. on common s “ 11:732/500 143440,000 12/635,000 10,830,000 
—V. 148, p. 591. gp Surplus -- =. $591,911 def$598,706 $2,685,020 $994,874 
Oklahoma Gas & Electric rorapimevigrags: ceaheing (pur $100) — 1,805,000 1,805,000 1,805,000 1,805 000 
Years Ended Dec. 31— re 1937 Earns. per share on com - $6.83 $7 ,67 $8,49 $6,55 
ps caro revenues _ - on a = n= ty eaaba $13,271, Tats $13 #453. +388 x No provision for surtax. 
BF SPSNESS, SRAINIERANCS SOS CANT. W230 7,588 Comparative Consolidated Balance Sheet Dec. 31 
’ x Net operating aera b tiie Keshia nae $5,683,096 $5,821,558 1938 1937 1938 1937 
OUNG OBENG: GRE) oa iidis ibs ose Sosa se CUERREE Ses 22,781 3,321 Assets— $ $ Liabilities— oak $ sia cia | ide 
' lephone plant480,731,662 463,585,655} Common stock. ,500, R J 
’ x Net operating revenue and other income... - $5,705,877 $5,824,879  Otherinvestm’ts 1,624,169 1,632,346 Preferred stock. 82,000,000 82,000,000 
Appropriation for retirement reserve__._.....-.- 1,300,000 1,200,000 sme. phys. prop 1,887.39 1,578,843 Bases ae 54,594,000 54,614,900 
ing fund_-_. 25,000 23,998 | Advs. from A 
> i ag, RE EEG LG TSIM EERE OO $4,405,877 $4,624,879 Cash &spec.deps 1,702,457 2,583,151! Tel. Te. Co 20,100,000 14,000,000 
Interest charges (met)... . 562.6 -eone-cccncee 1,741,581 1,714,395 Working funds. 94,477 105,636| Notes sold to 
Amortization of debt discount and expense___._-_-- 261,674 270,049 Mat’ls &suppis. 4,947,531 5,492,330] trustee of pen- 
Amortization of limited-term electric investments_- 19,19 19,174 Notes receivable 22,271 19,020} sion fund_... 16,415,726 16,808,777 
Other income deductions. _-_-........--------- 38,676 40,835 Acets. receivable * 848, 908 10,424,788 Cust. dep. an sal tes Vena 
pa ts. . 25,929 ,073,526 Vv. paym’ts. 2,058, 906, 

0b ON ad cnn ccenctvitaanedanpividinee $2,344,748 $2,580,425 Disc. oneap. sik 4°817'811  4.817.811| Accts. pay. and 

x Before pupcoeetation for retirement reserve. y Preliminary; subject Oth, defd. debits 239,675 209,238] other current 
to audit.—V. 148, p. 1037. la yg ae 5,552,544 6,017,837 

A ; 

Oneida, Ltd. —Dividend— ‘ot due.....- 9,057,573 8,358,879 

Directors have declared a dividend of 18% cents per share on the common Def'd credits... 459,705 455,710 

wok. par $12.50, payable March 15 to holders of record Feb. 28. Divi- Depreciation res133,970,536 124,826,915 
ends of 1244 cents were paid on Dec. 15, Sept. 15 and June 15, last; regular Surplus reserved  ..---- ,372,000 

dividends of 25 cents per share were paid in each of the five preceding quar- Surplus.......- 5,159,031 2,984,521 

ters, a vious] conrterty dividends of 12% cents per share were dis- — 

}~ Se n addition, an extra dividend of 7 — was pela on the com- RS os a 509,867,221 493,846,343° Total...--.-- 509,867,221 493,846,343 


som ahnaes ont Jam. 15, 1937.—V. 146, p. 3349 


Oregon-Washington Telephone 
eo 


Co.—Bonds Placed 


19, 1938, the company call nz redemption on Jan. 1, 1939, 

ad Tr, $857.00 000 Ist 6s of 1945, and T1006 hind uM So of 1990. Faymené 
of peoveade of of $400, 8 ec. 1, 

don, than. 1 O issue was subscribed for in one 


The $400,000 new 
block by an Eastern insurance company en. 121, p. 2521. 


Ottawa Light, Heat & Power Co., Ltd. (& Subs.)— 








em Net operati Loaner $077 162 $1,021,740 8072, o79 $079 458 
rs) profit___- 
from teventan"te. 5/241 5/663 2'329 
Total Gis ides wa i $982,403 $1,027,403 rer $981,788 
Directors’ fees_.......- 3,540 3.630 3 ,600 3,795 
RN i tat il 2'776 3,000 2,403 ‘887 
es & fees paid to 
executive cers. .-- 22,847 22,040 22,040 22,040 
Munic., pro 
Dominion taxes____-.- 170,028 166,119 169 ,643 159,803 
Prov. for Dominion 
provincial inc. taxes_-_ 52,278 64,828 61,673 56,810 
Bond interest... _.- 219,931 231,269 234,75C 237 313 
Prov. for amort. of prem. 
id on red. of bonds_ 
i, *: hla baabanap 33 ,832 28,072 26 224 
Prem. on bonds retired 
by si a as tak cal 4,827 6,134 2,843 
For’gn exch. on bond int. 1,851 3, 5,557 4,042 
Exp.of aperaiel of land 
bidgs., plant &equip/ ---... -.-... 700 1.250 
Provision ia deprec.-__. 260 ,00C 220,060 170,000 170, 
Net profit._.......- $249,151 $274,451 $271,267 $296,779 
di nase 85, ’ 94'375 97 ,500 
Common dividends___.- 192, — Prt sd cage 21 gre 000 210 toe 
The conversion of the company’ on stock to shares of no 
value aud the mt of 4-to-1 Was a) sore t my the shareholders ata spenal 
stock th on Dec. The conv premitted writing off penton capital 
eC whole Am ap under def: on former balance 
um on cofenres of bonds and expenses’ oune 
coma’ pefunding, &c. in 1938 had brought this to about $900,000). 
Heretofore sum was bro gs by annual ‘ 
1938 for that purpose ve been $39,3 B 
juen 


Assets—Cash, 
ceivable (net), 


and charge against would 
However, the above write-off has eliminated the latter and all 
that account. 
.000 for 1937. 
when | all - the Fe 
574000. w issue of $5,000, 
$236,220; investment securiti 156.750; accounts i 
equipment (net), 
deferred charges, 495; ; total $10.13 137,385. 


on t pao gam, thus made available ($40 ,000) has 
used to increase fhe vision for depreciation for 1938 hi is $260,000 
as a 
tion referred to above was effected on Oct. 
series OA" 5% bonds ye laa? 
amounting to ere refunded by an 000 series 
“B” 3%, Beh oa 4% bende. The new issue is payable in Canadian 
currency 
Consolidated Balance Sheet mot 31, 1938 
,192; inventories, $172,235; A , buildi ngs, plant and 
ei 530,431; franchises, ghts and contracts, $1,784,062; 
Liabilities—Accoun as and accrued liabilities, $164,784; Pee- 
vision for taxes, $73,3 vidends payable, $56,250; accrued bond { 








Comparative ome Statement (Company reeey 


Calendar Years— 938 1937 1935 
Local service vovenues. O97 1980, 921 $46,466,502 $43, ee 410 $40 ,123 569 





Toll service revenues - - . 703:719 18:980:699 17, "504.2 5,603 , 
se reyes” BOT ade 1 T'8ib'66s -4'b40'863 1'348/802 
Tite | cts cde eee ke $68 ,626,090 $67,257,866 $62,752,554 $57, or? A467 
Uncoll. oper. revenues. '262;800 "252/598 199/898 01,330 





Total oper. revenues - .$68 363 ,290 $67,005,268 $62. 552,656 $56. 869 ,137 
tenance 045 








Current main _.- 14,036,030 2'048,421 0/852 2589 
Depreciation expense... 10,842,342 10/651,489 10'200'363 10'085'198 
Fey omen Puaewew 724'359 11.460/1 9,581,515 469,740 
Comm lexpenses... 5,522,414 5/452 731 4/830 ‘477 4,383,551 
oa mee ghee exps.. 6 O35 a3 5,891,851 65 30 186 4 aN 778 
en. a. m ’ ’ ’ , ’ ’ ° 
Operating taxes......-- 9,484,136 y8,775,460 y7 ‘520,473 6,582,361 
Net o income_ -_..$10,303,253 $10,792,015 $12,746,953 $11,373,398 
Net wen aper.t income... 10'319'880 10/572'562 9:996,499 7,796,977 
Income avail. for fixed 
bb ie dds akeieih $20,822,943 $21,364, o77 $22. ia Abs $19, 170,376 
Bond interest _.......- 1,774 305 1:778,86 ihe 067 2,461,173 
Osher interest Sh atk “ee 1,226,299 733 356 235 051 "525,248 
i debt. _- ee Pie Cs taser «fc oa 102,863 146,574 
Other fixed charges..... -...--- 2,250 12,000 12,000 
Release of prem. on 
funded debt (net) _ ~~ - Cr9 ,732 C90.700 | . Giese 





Net inc.avail.for divs.$17 ,832,072 $18,859,833 B38 $19.15) +754 Aze $16, §.038 aah 


Divs-on pref_stk. (6%). 4.9 
Divs.on pret. st: (670) - 14970 M00 11°928'b0o 12°63h'000 10:890,000 














Surplus............. $1,179,572 def$500, 167 $2,199,470 $275,381 
y No provision for surtax. 
Comparative Balance Sheet (Company Only) Dec. 31 
1938 1937 1938 1937 
Assets— s $ TAabilities— $ $ 
Telephone pinesens, 357,543 274,555,092 | Common stock - 180,500,000 180,500,000 
Investments in Preferred stock. 82,000,000 82,000,000 
controlled cos.146,474,927 142,394,927 | Bonds. _._..... 54,594,000 54,594,000 
Other investm’ts 1.614.174 1 rd "408 Adv. from Am 
Misc, phys.prop. 951,950 1,021 Tel.&Tel. Co. 20,100,000 14,000,000 
Sinking funds. - 325,000 323,908 Notes sold 
Cashé&spec. deps 1,260,567 ¢ r trustee of Bona 
Working funds . 74,738 74,567| sionfund _... 10,851,591 11,145,557 
Mat’is & suppls. 2,996, 3,262,057| Cust. dep. an 
Notes receivable 14, 12,227} adv. paym’ts. 1,239,377 1,154,612 
Accts. receivable 6,837,599 6,469,184! Accts. pay.& ot 
Prepayments... 1,524,372 1,551,449] currentliabils. 3,543,574 3,342,922 
Dise.on cap. stk. 4,817,811 4,817,811} Accrd. labilities 
Oth, defd. debits 180,645 151,400] not due___... 6,062,063 5,692,466 
Def'd credits _._ 389,750 383,855 
Deprec. reserve. 87,339,273 81,608,486 
Surplus reserved --_...- 1,372,000 
Surplus.__..... 4,810,570 2,261,667 
Total. ..-...- 451,430,199 438,055,567" Total __..... 451,430,199 438,055,567 
—vV. 148, p. 887. 








1178 Financial 





We Dealin City of Philadelphia Bonds 
Pennsylvania RR. Serial Secured 4s, 1950-1964 
Lockhart Power ist 4}4s, 1955 
Genera! Plastics Company Common Stock 
Philadelphia Electric Co. Common Stock 


YARNALL & CO. 


Members New York Stock Exchange 
A.T.&T.Teletype: Phila. 22 New York Tel.: Whitehall 4-4900 


15628 Walnut Street Philadelphia 











Pacific Lighting Corp.—Considers $7,000,000 Refunding 
Plan— 

The corporation is reported to be working on possible retirement of 
$7,000,000 outstanding 444% debentures which mature Oct. 1, 5. 
Br refunding would be accomplished through a private ioan to insurance 
companies it 1s said. 


No announcement has been made on the proposed interest rate of the 
refunai issue. The debentures outstanding are callable at 102% after 
next April 1.—V. 148, p. 742. 

Ran American-Grace Airways—New President— 

mgoey on Feb. 17 announced the election of eae J. Roig as Presi- 
dent. Roig, who is Vice-President of W. R. Grace & Co., has been a 


irector and active in the management of Pan American-Grace Airways 
aaa 1929, when it was organized pm | by Pan American Airways and 
W. R. Grace & Co. to provide air mail and trans service from the 
Panama Canal Zone hae Ao gyn Ecuador, Peru ' Bolivia, Chile and en- 
tina, where it is familiarly known as , Panagra. 4 Mr. Roig will continue 
as Vice-President of Wet Grace & Co. 
John D. MacGregor, Vice-President and General Ma: of Pan 
American-Grace Airways since 1929, has resigned. Mr. MacGregor some 
time ago expressed a desire to be relieved from active duty. —V. 133, p. 1300. 


Parke, Davis & Co. (& Subs.) serntnge-- 
Years Ended Dec. 31— 1938 


1937 1936 1935 
Profit from opevemens . S11 ,031,825 $11, oH ,200 $11,155,214 $10,847,751 
Deprec. of plant & equip. 














and amortiz. of plants 466 388 480,910 480 458 477 375 
— pig former em- 
Thy CS TRS y Sane 149,857 b150,017 arcane pbuh Sani 
Forlen’e exchange... -.- ED ir sted sc at aaieage 298 ,058 
a ie dees $10,291,515 $10,663,273 $10,674 135 $10,072,316 
Miscellaneous income. - - "269; 440 "203/031 278 ‘369 219,976 
WOME co cadiaKinceos $10,560,955 $10,866,304 $10,953,124 $10,292,293 
Prov. for income taxes.. 1,921,000 1,773,000 1,709,000 1,511,000 
Federal surtax on undis- 
tributed profite...... -....-- 25,000 AR es teeta ea 
arned sur. for year... $8,639,955 $9 yt 304 $9,213,124 $8,781,293 
surp. bal. Jan.1- 11.993;149 11,403.455 10:957/100 11/853'743 
. of reserve for loss 
“2. iB RE RMI RS CS ps MRR, CO 153 ,975 525,794 
Adj. of Po b ear’s in- 98.887 8.690 
eR areal pet, lie Papal a) aa * , 
Red. in reserve. ..__.-- OR rei eea oo eee eS 
DRS eo tar ee $20,796,232 $20,471, hs $20,353, oe7 $21,169,523 
Dividends—Gash Giae 7.829.183 8,316.8 8,804,4 9'201,078 
RSS ga RTE Si Cie 8° OS Re ate 242,135 
| SES NSF RRR Pans OS CR cna 6 Se ARE ae ies «Sie 3 
Pensions paid to former 
empl. under approp. 
ofstkhidrs.fromeurp. ...... $«e---- 145,129 135,249 
Adjustm’t of res. for loss 
oninvestment.......  --...- UNE. i Reamer et 





Earn. sur. bal. Dec. 31$12,967,049 $11,993,147 $11,403,455 $10,957,100 
Shs.cap.stk.outstand.. 4/893.632 4/892 "489 «4 891.761 4 "842-735 
Earnings per share____- $1.76 $1.85 $1.88 $i 

a Over declared value of capital pads reacquired in prior years and 
canceled in 1935. b In PF se 3 years pension pa ante were charged against 
earned surplus on authorization of the stockhol c Reduction at year-end 
in amount of reserve required to state marketable securities at aggregate 
quoted market value. 

Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ TAabitlities— $ 
Lo ae 446,257 815,553 | f Capital stock - ..24,492,770 24.481,340 
a Notes and accts Accounts payable 21,318,878 829,002 
receivable_ _._.- 5,906,257 5,957,990] Acer. wages, taxes, 
Inventories - - - - - - 8,649,674 8,656,375) &e...._..___ _. 644,694 582,035 
b Investments. __.10,397,535 9,653,928] Res. for Federal & 
c ance in closed foreign inc. tax. 1,935,720 1,813,581 
Poe cea 20,874 78,643] Dividend payable. 1 ty - 8 —_ 241 
Det'e a to future Capital surplus --_-. 070 7,640 
operations _ _ . _ 133,601 131,987 | Earned surplus __ 12, 967, ‘049 11 aos, 149 
MAG dices cmd 1,255,167 1,255,167 
d Bidgs., mach’y & 
fixtures, &c_.._ 5,914,909 5,026,282 
e Machinery t 
MG Cdcsccne 321,357 357,063 
Formulae, process 
and copyrights. 10,500,000 10,500,000 
pha te kali 43,545,631 42,432,988 Total........- 43,545,631 42,432,988 


a After deducting reserve for doubtful notes and accounts of $354,104 in 

x 8 and Sis, 649" in 1987. b After reserve to adjust to market ‘value. 
d waeae reser After reserve for depreciation of $6,517,169 

in 1938 and $6 459 379 in ‘1937. e Less amortization. Represented’ by 
4,893 ,632 (4,892,489 in 1937) no par shares. ¢ Includes $575,772 accounts 
as Sry fa a erae of uncompleted construction contracts.—V. 147, p. 3318. 


Penick & Ford, Ltd., Inc.—Smaller Dividend— 
The directors on Feb. 21 declared a dividend of 75 cents per share on the 
common stock, no value, payable March 15 to holders of record March 3. 
com with $1 id bey Dec. 15 last; 75 cents paid on Sept. 15 and 
Di June 15 last; a dividend of 50 cents paid on March 15 1938; dividends 
of 25 cents se Paid on wien 15, Sept. 15 and on June iB. 1937, and pre- 


vious] ar quarterly dividends of 75 cents share Ww: distri 
inaddition,. an extra dividend of 75 cents was paid on Dec. 24. 19386 v 


Pennsylvania RR.—Annual Report—A summary of the 
operations of the company for 1938, together with extracts 
from the remarks of M. W. Clement, President, will be found 


in the advertising pages of this issue. 

The Year 1938—The marked decline in business throughout the coun 
that began during the latter part of 1937 continued generally through 1938. 
Asa —— one revenues of fretet —_ pony pew = se i ected, notwith- 

ra and an Passenger — 
‘Total o cas revenues decreased haar -E 3 21%, 


ee og tg ,050, or 23. perat 
penses were less, due to fal off i 
7 n ess and decreased outlays for 


way, and Aan Ry Due to the continued 
high level of wages, taxes and prices of ma Tn tials aud supplies. and the 
necessity of maintaining service to the public and safety in operations, ex- 
Peiiconomny, prevails in ail brancher of the service, and white, under Preset 


fares. 


my > all branches of the service, and while, under present 
conditions, it is necessary to postpone some maintenance work, the pro’ . property 
— uipment are maintained in a condition to insure safety and efficient 


Tas Geeed of dicsers after consideration of the best interests of the 
company and the stockhoiders, declared a dividend of 1%, which was 
Dec. 20, 1938. This dividend was not fully earned n' 1938, and was, 
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therefore, charged to profit and loss. The ability of te company to earn 
its fixed charges and to pay this dividend was due, in large degree, to its 
policy over the years of using a portion of its earnings to pay off maturing 
obligations and provide additions and betterments to the road and equip- 
ment, as well as to economies resulting from past capital expenditures for 
improvements and equipment. 


Revenues, Expenses and he we EI revenues decreased $82,249,897; 
Passenger revenues decreased $5,847,067; and there were also decreased 
revenues from express, mail, switch , demurrage, &c 

The principal decreases in operat 1 expenses were: $15,705,595 in 
maintenance of way and structures; $32.839,753 in maintenance of cautp- 
ment; $27,723,446 in transportation. General expenses decreased 
007 ,662. Depreciation aggregating $36. 303,225 was charged to operating 
expenses, an increase of $547 ,927 over 1 

Railway taxes decreased $1,186,897, due largely to decreased revenues 
and income, and adjessmente in 1937 covering taxes of prior years. Taxes 
for unemployment compensation under the — isions of the Social Security 
Act increased $560,059, due to increase in the rate from 2% of the payrolls 
in 1937 to 3% in 1938, offset pasty by decreased payrolls due to fewer 
ommres. axes on account of the railroad retirement legislation of 1937 

decreased $1,480,585, resulting from the smaller payrolls. All taxes 
uired over 10 cents out of each collar of operating revenue, equal to 
5.2% ($2.83 per share) upon the capital stock. 


Operating Ratio—The operating ratio Cpercenenge of operating revenues 
required to ey y operating expenses) was 71.33%, compared with 74.13% 
in 1937. ratio for 1938 is the lowest in the last 20 years, with two 
exceptions. 

Net Railway Operating Income—Net railway operating income was $57 ,~ 
332.898, a decrease of $15,668,029 compared with 1937, equal to only 
2.19% upon the investment in road and equipment. 

Non-Op vere Income—Non-operating income decreased $1,333,047. In 
1937 the Norfolk and Western Hai ilway Co. paid an extra dividend on its 
stock, while in 1938 no extra dividend was paid, and this accounts chiefly 
for the reduction. 

Deductions from Gross Income—Deductions from gross income decreased 
$768,538. The principal change was in ‘‘interest on unfunded debt,”’ 
refulting chiefly from charges in 1937 covering interest on tax settlement for 
prior years, no similar payment being made in 1938. 

Of the $51,318,739 charged to ‘‘rent for leased roads,’’ $30,298,074 was 
returned to companies within the system as dividends and interest on securi- 
“= heroes 

Income—The net Speome for the year was $11,046,100, compared with 

$27, S85. 638 in 1937. inst net income were charged the necessary 

appropetations, t2, to /- E. ing and other reserve funds a ting $5,- 

9, and $2,392,600 advanced to leased and affiliated railr companies 

onich were unable to make repayment. The balance of $3,010,781 was 
transferred to the credit of profit and loss. 

HY and Loss—In addition to the dividend of 1%, amounting to $6,~ 
583,877, charged against profit and loss, there was also charged against this 
account $6,590,445 for property retired and no longer required in connection 
with the operation of the railroad. This account was credited with $738,715, 
being miscellaneous adjustments during the year. 

General Batance Sheet—There was a net increase in investment in road and 
ent on lines owned and | , as carried on the general balance sheet 

the company of $7, gne.te 150. 

The expenditures for road and equipment during the year ted 
$17,132,844; retired property and Se ped to the amount of $9, ,694 
(of which $2, 694,916 was a were written out of the Mw. 

The expenditures for road and Samleanant on the System Lines aggrogated 
$31,797 .987; retired property and equipment to the amount of $1 022 
(of which $3,644,911 was equipment) were written out of the accounts. 

Investments—Investments in affiliated companies increased $9,765,296! 
due to advances for construction and loans to subsidiaries within the 
ber offset by sale of stocks of West Jersey & Seashore RR. tothe Trust 


Current and Other Assets—The Spey in current assets reflect the norma: 
operation of routine business. The chief change in deferred assets represents 
the accretions to the Trust of 1878. 

Funded Debt—There was a net decrease in fonds’ debt of $6,482,910: 
due to Po gw at maturity of $9,646,000 equipment trust obli tions: 
$1,100, 30-year 4% monte: $1,349,500 Sunbury Hazleton & Wilkes- 
Barre Ry. first mortgage 6% HS and bd sold dur made throu a YN 
tion of sinking funds. There were issued and sold during the 33 
15-year 2% % og 00e t trust certificates, on a 2 70% t. finance in 
part the cost of 1,008 freight cars, 2 passenger pot Ran and 20 electric 
passenger locomotives 

During 1939 maturities of funded debt will amount to $9,068,000, 
chiefly equipment trust obligations. 

Electrification—W ork was completed during the year on the company’s 
main line between Paoli and Harrisburg, Pa.; the freight route between 
South Amboy and Monmouth Junction, N. J.; the low grade freight line 
between Morrisville and Enola, Pa.; the freight route between Columbia, 
Pa., and Perryville, Md., and branches and yards. 

Electrification has eatly improved and speeded up the service in this 
important traffic tory, poo th has edi ished for the east and west 
transportation of through freight, improvements and 
economies in operation comparable eith shese previously realized from the 
electrified operation of both branches of the service between New York, 
Philadelphia, Baltimore and Washington, inaugurated in 1935. 

New Equipment—Orders were placed during the year for the building of 
1,000 eon ola cars, 8 special type freight cars, 2 passenger coaches of new 
des , and 20 electric pass: locomotives, at a cost approximating $8 ,- 

involving over Pid ,000 man-hours of employment in the com- 
rae te s shops and additional employment by outside industries in furnishing 
the — equipment for the locomotives and material and parts for the 


"The additional electric locomotives are required to obtain the full measure 
of economy and efficiency from the newly completed electrification, and the 
new freight cars are in with the company’s policy of improving the 
equipment to meet the loading requirements of shippers, and luce maint- 
tenance costs by the retirement of obsolete cars. 

Freight and Passenger Rates—As explained in the 1937 annual report, the 
moderate increases in freight rates S arented by the Interstate Commerce 
Commission ne effective Nov. 15, 1937, were not, in the judgment of 
the railroads, fficient to enable them to meet their incr costs 
Consequently, this company, with other railroads of the country, petitioned 
the Commission for an ditional increase of 15% in freight rates and 
charges, with provision for certain smaller increases in rates on bituminous 
coal and coke, anthracite coal, lumber, sugar, fruits and vegetables. 

This petition was granted in gest. The Commission authorized increases 
of 5%. effective March 28, 1938, on products of agriculture other than 
tropical fruits; on animals other than horses and mules; on products of 
animals; on lumber, shingles and lath, and on cotton seed oil and vegetable 
oils other than linseed oil. On anthracite , an increase of 10 cents per 
ton of 2,000 pounds was ted. On all other commodities, with the 
execption of of bituminous coal, lignite, coke and iron ore, on which no increase 

pet arpa te , and on all charges for accessorial services other than protective 
against heat or cold, an increase of 10% was permitted. 

The increase in rates on bituminous coal granted on Oct. 19, 1937, which 
ben to =" on Dec. 31, 1938, has been extended indefinitely by the 

ommission 

In their petition for increased freight rates, the railroads. sought only 
such reasonable increases as they felt would take care, in part, of the in- 
creases in costs over which they have no control. The increases in rates 
granted by the Interstate Commerce Commission were helpful in alleviating 
a@ serious —a accentuated by further unsettled economic conditions, 
but fell far short of relieving the unsa financial plight of the railway 
vA petition aa tae in the basi fare in Eastern ee 

tion for an increase e c passe re er 

Ee cents per mile in coaches was granted, effec eee July 25, 193 
limit toa > paead of eS months. The railroads consider that the change 
in the basic passen fare presents an opportunity for test, bb raga did not 
exist when the conte ¥ rate was 2 cents per mile. Generally, c passenger 
fares have been constructed upon a fixed rate per mile without gg de Se the 
distance traveled by the passenger. The railroads in Eastern 
have filed tariffs with the Interstate Commerce Commission j Eotous 
effective during the time of the bef ong Bad Fair in mg oes and den 
Gate International Exposition at San Francisco 
basis which will reduce the ae per mile for Bagels yer as the Bn 
corel pve ding Under these tariffs, tick und tr in coaches at the new 
rates range from 2 cents per mile to 1% ome per mile, and substantia 
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reductions in the cost of tickets for use in Pullmap sleeping cars will also 
made 


During 1939, a unique form of ticket will be sold which will enable a 
passenger to attend both the World’s Fair in New York and the Golden 
Gate International Exposition in San Francisco at a flat round trip rate of 
$90 in coaches and $135 in Pullman cars, with a choice of attractive routes. 

Taxes—The ever increasing proportion of the railroads’ dollar which it 
must pay in taxes is in marked contrast with the experience of its 
competitors. 

The railroads of this country pay 8 or more cents in taxes of various kinds 
out of each dollar of operating revenue received by them. The ratio was 
7.9 cents per dollar of revenue in 1936; 7.8 cents in 1937, and will be approxi- 
mately 9.7 cents per dollar of revenue in 1938. This ratio has shown an 
almost steady upward trend, ranging between 5 and 6 cents from 1921 to 
1925; between 6 and 7 cents from 1926 to 1930; and has averaged more 
‘one 7 cents since that time, reaching a high of approximately 9.7 cents in 


All water carriers reporting to the Interstate Commerce Commission for 
1937 paid taxes aggregating only 2.08 cents per dollar of revenue; the private 
barge lines varied from 1.3 cents to 3.76 cents, and the Government owned 
barge lines paid no taxes. 

Other agencies of transportation pay much lower taxes in relation to 
their revenues, which is due principally to the fact that they do not own 
the rights of way or roadbeds over which they operate. 

The common carriers by motor truck during 1937 paid a total of 4.5 
cents in taxes per dollar of revenue. These include gasoline taxes and license 
fees, which are in the nature of contributions to the cost of improving and 
maintaining highways over which such carriers operate. These costs in 
the case of the railroads are borne wholly by the carriers, and in 1937 
represented 31.7 ceats dollar of revenues, which included the cost of 
o , Maintaining and protecting their tracks and rights of way, together 
with all other taxes Og, pay. - 

The taxes paid in 1938 by the railroads were equivalent to the amount of 
interest actually paid on their debt; to about the same as their net railrway 
operating income, and to about $367 per employee. 

Legislation—For many years, the management of this company has 
directed attention to the fact that one of the most important problems con- 
fronting the country was the necessity for a constructive national trans- 
portation policy, and that the low returns earned by the railroads in recent 
years were clearly inadequate to meet their obligations and attract sufficinet 
capital, at fair rates, to enable them to continue improving and moderniz- 
ing their plants and contpmnans to meet public needs. 

When the effect of subsidized competition upon the railroads is considered , 
the question becomes more acute. In 1926, 7544% of the ton miles of all 
freight transported in this country was carried by the railroads, and in 1937 
the percentage had declined to 64 04 . The appeal of the railroads, there- 
fore, for equal opportunity to do usiness is well justified. 

Stockholders—The capital stock of the com y at the close of the year 
was owned by 214,532 holders, a decrease of 1,097 compared with Dec. 31, 
1937, with an average holding of 61.4 shares. 


Traffic Statistics for Calendar Years of Pennsylvania RR. Co. 


1938 1938 1936 1935 
No. of pass. carried. 58,593,288 65,394,792 64,617,913 56,739,729 
No. pass. car’d 1 mile 2,913,408,446 3,204,745,624 2,881,802,420 2,217,260,257 
Average rev. from 
each passenger _ .- $1.12 $1.10 $1.05 $1.05 
Average revenue per 
passenger per mile_ 2.258 cts. 2.174 cts. 2.344 cts. 2.697 cts. 


No. of pass. carried 
per mile of road_ -_- 8,598 9,326 
No. ofrev.tonscar'd 119,465,445 172,172,912 
No. of revenue tons 
carried 1 mile____-_ 27,638,941,215 38,049,997,987 35,706,781,363 
Aver. trainload (tons) 1,003 1,020 994 


7,722 
129,941,499 
29,757 ,235,318 
962 


9,162 
163,108,774 
































Aver. rev. per ton. _. $2.17 $1.98 $2.04 $2.09 
Average revenue per 
ton per mile ______ 0.938 cts. 0.898 cts. 0.934 ets. 0.914 cts 
No. of rev. tons car’d 
per mile of road__- 12,036 17,339 16,403 13,116 
Freight revenue per 
mile of road ______ 26,119 $34,392 $33,523 $27,460 
Income Statement for Years Ended Dec. 31 
1938 1937 1936 y1935 
Mileage operated -- -__- 10,2 86 10,306 10,311 10,443 
Ry. Oper. Revenues— $ 
he eilih pes gine are aod 259,257,751 341,507,648 333,350,238 272,047,434 
Passenger_-..._.....-. é 195 71,643,261 67,552,238 59,797,178 
Mail, express, &c___._- 22,310,795 26,382,956 26,028,635 23, 7333 
OS EERO: 12, 327 15,897,090 14,009,436 11,757,735 
Joint facility (met)_....- 481,173 502 552 484,641 403 ,505 
Total ry. oper. revs. .360,384,241 455,933,509 441,425,189 367,812,186 
py Oper. Expenses— 
Maint. of way & struct. 32,999,580 48,705,175 39,496,698 32,550,696 
Maint. of equipment__. 65,309,897 98,149,649 .204,367 70,090,780 
FA sa iSi i ct a te tid wn te : 9945 8,172,987 7,726,725 7,210,989 
Transportation _-_—-_.-.136,095,476 163,828,922 151,976,099 131,793,479 
Miscell. @perations.__-- 639,561 6,222,769 5,418,016 4,691,515 
OS FOS AE gare 9,317,987 13,325,649 17,797,833 17,028,945 
Transp. for invest.—Cr. 283 ,204 443 ,860 532,037 266,221 
Total ry. oper. exps__257 047,243 337,961,293 314,087,701 293,100,184 
Net rev. from ry. oper.103,336,998 117,972,216 127,337,488 104,712,002 
Railway tax accruals... 37,225,328 39,332,751 z34,714,148 25,234,425 
Uncoll. cailway reves §.. sisi 8 a ha SR be eee 150,321 
Ry. oper. income_._. 66,111,670 78,639,465 92,623,340 79,327,256 
Hire of equip.—Deb. bal. 6,914,469 3,697,543 5,859,161 7,031,896 
Jt. facil. rents—Deb. bal. 1,864,303 1,940,994 2,583,585 1,900,719 
Net ry. oper. income. 57,332,898 73,000,927 84,180,593 70,394,641 
Non er. Income— 
Inc. from lease of road__ 371,625 370,373 365,868 281,619 
Miscell. rent income... 2,180,348 2,064,638 2,090,989 2,128,966 
Dividend income_-_-__-___ 22,889,286 24,604,527 24,651,719 22,794,114 
Inc. from funded securs. 5,141,689 4,933,836 4,493,043 5,676,359 
Income from unfunded 
securities & accounts_ 540,985 S00 B60 - -chs20% 953 136 
Income from sinking and 
other reserve funds... 4,970,580 4,805,223 4,438,402 4,571,436 
iscellaneous income-_-_ 131,666 230,980 79,512 120,580 
Total non-oper. inc.. 36,226,180 37,559,228 36,119,533 36,526,211 
Gege Snnamn i accor 93,559,078 110,560,154 120,300,127 106,920,853 
eductions— 
Rent for leased roads... 51,318,738 51,248,993 51,291,309 51,108,925 
Miscellaneous rents _ - _- 863 ,439 856 ,567 862 ,954 642,029 
Miscell. tax accrua % 178,016 175,141 162,628 148,939 
Int. on funded debt__.. 28,608,497 28,011,308 28,017,364 30,036,302 
Int. on unf baa 118,553 +=1,419,109 265,784 184,752 
Miscell. income - 1,425,734 1,570,395 957 ,996 
Total deductions_--_-.-. 82,512,978 83,281,516 81.558,035 82,958,266 
* Net income_______- 11,046,100 27,278,638 38,742,092 23,962,586 
ion of Net Inc 
Sink. & other res. f 5,642,719 5,572,482 5,342,844 5,051,677 
Dividends_-.--....--- See x 16,459,692 13,167,696 13,167,696 
am sn ope gee See x (2%%) (2%) (2%) 
. @xp., operat 
def. & adv. to | 
lines & affiliated cos._. 2,392,600 2,571,984 1,999,896 782,514 
° lus_-__- 3,010,781 2,674,480 18,231,655 4,960,700 
Shares of capital stock 
(par $50) 13,167,754 13,167,754 13,167,696 13,167,696 
* Earnings share on 
capital stock. __---._. $0.84 $2.07 $2.94 $1.82 
x A dividend of 17, d on Dec. 20, 1938, charged to profit and loss. 
y Adjusted figures. “z Railway tax accruals for 1936 include $5,817,422 
retirement taxes which were credited to profit and loss in 1937. 


railroad 
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General Balance Sheet Dec. 31 
1938 1937 1936 x1935 
Assets— 7 $ . s 
Invested in—Road_.._.. 643,729,524 642,521,202 616,383,317 617,060,290 
Equipment. __-_......- 600,710,507 594,778,460 094,241,487 570,159,068 
General expenditures_- 7,702,900 7,724,898 7,571,132 7,583,858 
Impt. on leased ry. prop. 121,148,879 120,552,100 114,521,578 115,750,081 
Sinking funds_.__..____- 273,058 224,580 676,176 379,738 
y Cash and securities ____ 8,478,384 O,7GR Bre h Se aad“ *2a8 Zia 
Deposits in lieu of mort- 
gaged property sold__-. A Sa Pe a ee Eee a 
Misc. physical property - - 2,091,154 1,915,653 1,649,845 1,642,549 
Inv. in affil. cos.—-Stock. 436,506,105 438,902,234 446,408,930 439,156,814 
Bonds Divisab baer acnea 20,733,334 20,376,407 20,737,348 23,357,273 
Pa pr Me me f 32,118,405 32,126,238 32,126,238 33,626,238 
Advances ._...______. 132,041,737 120,229,405 114,512,535 127,104,098 
Inv. in secur. car'd asliab. 254,086 439,042 10,675 269,360 
Cash & secur. held for pay. 
of 15-yr. 644 % sec. gold 
bonds due Feb.1,1936. _______- soe pel ee vas ae 52,047,371 
Other investments_---.__ 66,350,262 65,785,152 66,115,802 76.526,971 
a ee Peet 43,136,842 39,231,303 58.056,120 47,479,774 
Time drafts and deposits. 8,685,000 16,085,000 16,135,000 8,535,000 
Special deposits __-______- 4,373,911 3,049,774 337 ,602 225,548 
Proceeds sale 34% debs. 17,254,488 TRRUOe eR ck” mnceme 
Unemploy. ins. taxes.... -...._.- Se Pee $008,980... ~: ciate 
RA. retirement taxes____ 2,466,285 ee SE, ccm ee a 
Loans and bills receivable 40,638 53,099 43,872 45,876 
Traffic & car service bal- 
ances receivable-_-_---- 4,575,901 4,316,213 6,514,442 4,898,671 
Net bal. receivable from 
agents & conductors. _- 6,988,106 6,130,423 8,601,043 6,808 ,596 
Misc. accounts receivable 10,591,185 12,357,629 15,438,976 13,630,974 
Materiais and supplies... 31,391,657 40,545,957 30,754,758 25,731,623 
Int. and divs. receivable_ 4,972,240 5,045,899 5,076,756 5,610,285 
Other current assets___-._ 135,451 134,832 187,318 ,632 
Working fund advances__ 237,699 236,493 248,326 211,391 
Insurance & otherfunds.. 106,567,928 102,629,913 109,936,966 94,797,003 
Other deferred assets-____ 1,892,213 2,126,872 7,294,096 3,809,902 
Unadjusted debits. _.._- 6,408 ,286 6,505,207 7,204,308 11,953,495 
TOO ick otewmadenka 2,322,408,356 2,316,895,099 2,282,453,009 2,288,540,482 
1938 1937 1936 x1935 
Liabtlities— $ $ $ 
Capital stock. __.....- .- 658,387,700 658,387,700 658,384,800 658,384,800 
Premium on stock. -_--_-_-_. 10,142,739 10,142,739 10,142,739 10,142,739 
Funded debt___._..-_-- 567,728,970 569,472,880 518,956,080 562,061,990 
Funded deb. of acquired 
cos. assumed by P.RR. 30,887,000 82,236,500 32,236,500 32,736,500 
Funded debt assumed__. 23,699,000 23,809,000 26,829,000 26,829, 
Guar. stock trust ctfs___ 7,478,250 7,478,250 7,478,250 7,478,250 
Equip. trust obligations. 61,316,000 64,594,000 65,966,000 57,797,000 
Girard Pt. Stor. Co. ist 
mtge. 34s._....... - 1,519,000 1,519,000 1,519,000 1,519,000 
Mtges. and ground rents 
payable ____._._.___- 189,914 191,414 195,164 195,164 
Traffic & car service ba!l- 
ances payable__._.__- 7,109,132 7,374,392 9,130,930 6,577,236 
Aud. acects. & wages pay. 13,512,479 18,106,336 19,847,716 15,626,230 
Leased and affil. cos. and 
various funds—deposits 16,596,055 17,649,028 25,610,605 18,449,289 
RR. retire. taxes (empl.)_ 1,240,428 CO a ea ee ° 
Unemployment insurance 27,630 I ike Joc nedatatian tat 25-4, sean 
Misc. accounts payable. . 1,874,422 2,294,611 2,517,186 1,750,602 
Int. matured unpaid - - - .. 2,019,358 2,040,983 2,037,640 1,762,410 
Divs. matured, unpaid __ 730,844 853,679 1,315,130 85, 
Funded debt, mat’d unpd. 71,131 - 172,131 841,131 14,131 
Unmatured int. acerued - - 5,322,341 5,369,576 5,056,708 6,199,698 
Unmatured rents accrued 5,815,284 5,814,911 5,808,545 5,821,014 
Other current liabilities __ 767,645 958, 1,343,157 866,965 
Other deferred liabilities. 2,543,362 2,220,193 12,200,782 1,146,232 
Tax MMability........-.-. 17,493,458 17,033,474 18,280,035 16,961,796 
RR. retire. taxes—Co--_- 1,241,706 1,452,894 BEEEE:. -\aemenke 
Unemploy. insur. taxes_-_ 1,631,483 1,274,910 Loe. dda een 
Premium on funded debt- 123,727 127,380 137,311 96,397 
Accrued deprec.—road & 
equipment _____..___- 419,379,017 396,812,182 347,084,788 334,759,164 
Res. for inj. to persons_. 2,638,515 2,497,902 2,679,366 3,376,476 
Res. for loss & dam.—fr’t 1,140,316 1,259.839 2,029,344 1,732,417 
Other unadjusted credits. 11,945,701 11,139,648 11,405,217 10,346,956 
Add'ns to prop. through 
income and surplus.... 175,592,120 175,866,312 211,756,385 211,708,023 
Fund. dt. retired through 4 
income and surplus.... 11,094,798 10,435,228 9,385,228 9,379,318 
Sinking fund reserves ..-. 846,658 798,180 1,249,776 653,338 
Misc. fund reserves...-_-. 98,708,505 95,042,129 90,430,342 86,382,013 
Dividends payable___... wie: oat een Greece ee 13,167,696 
Profit and loss, balance.. 161,593,663 171,018,489 172,731,355 184,532,669 





Total 2,322.408,356 2,316,895,099 2,282,453,009 2,288,540,482 
x Adjusted figures. y Pittsburgh Cincinnati Caicazo & St. Louis Ry. consoll- 
dated mortzage sinking fund reserve.—V. 148, p. 743. 


Panhandle Eastern Pipe Line Co.—Zarnings— 


2 Months Ended Jan. 31— 1938 1937 1936 
Fr on tons" a el RR Ore $10,165,965 $9,746,813 $6,325,486 
—V. 148, p. 742. 


Paris-Orleans RR. Cov—Sonas' ae A PORE ae 
Company has called for redemption on Sept. 1, 1959, a an 
interest, all of its outstanding 54 % external sinking fund ponte, due 1968. 
Payment will be made on and after Sept. 1 upo resentation of the bonds 
at the New York office of J. P. Morgan & Co.—V. 147, D. 2698. 


Pennsylvania Edison Co. (& Sub.)—Earnings— 


Years Ended Dec. 31— x1938 1937 
Total operating revenues. --.-.----- ALE 6 in oo oe os $5,602,039 $5,752,294 
Operating expenses... . .----+4+--------------- 1,724,826 1,871,159 
aicleptakens 1: i SPI > Main DY eran tele Bs a> BS ae ed 510,421 peer 
Provision for retirements..-.......------------- Fite 7 Frit tet 
Federal income taxes. ....--------------------- MO B78 470'959 


OES? CORO. < co cans oe won smcddwtbeouaesbiconeos 


Operating income..--.-..---------------------- 
Other income (Neb)... ccnccccccecnccccscce-ce J 





$2,285,236 
40,303 








G I a i a ae aa ianiee $2,325,178 $2,325,539 
fonerens on loos term debt, Ist mtge. bonds-.---- 1,265,250 1, ,250 
Other interest... ....- --- 222-6 enon enon nnn coee d 14,291 
Amortization of debt discount and expense-- --- - 85,782 85,782 
Interest charged to construction.....----------- = ------ Cr4,954 

$958 ,082 $965,170 


Balance of ait se Sa oe . sr 
Preliminary; subject to annual audit and such sundry adjust- 
mente, if an F, as py, pe necessary inciaent to closing for fiscai year ended 


Dec. 31, 19 p. 3167. 
Peoples Water & Gas Co.—Earnings— 
lenda 1938 1937 
ce ting voreunee $1,054,682 $1,035.876 
776,202 











Operate cuoce de taxes (incl. Federal inc.taxes).. 798.414 
i ce dhl tte wt lao cosh Sa > latina Ls as ok $256,268 $259 674 
Other IMeOIMNE. «2 ose cnc es cwe sess nssrcdoccuun 5,271 Dri 277 
Goons (OO gs 6 5 captions nin ann tawdonees $261,539 $258,397 
Interest on long-term ee Oper 155,819 ie 326 
Miscellaneous interest (met).......------------- 8, 13 ,768 
WatIMPON «Bik boiipe pideetisr dhe ssdiles cs 7 +515 7 
Dividends on preferred stock. _.......-...---- 15,500 2 
Dividends on COmuROn SBOE is Si. oui ccdewsine blip i: i) ice y417 500 


x $42,000 of this dividend charged to capital surplus in 1938 and $241,500 
in 1937. y Charged to capital surplus. 
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Note—The operating results for the year 1937 are not strictly comparable 
with those for the year 1938, as the company sold its water property at 
Vancouver, Wash., as of June 1, 1937. 


Balance Sheet Dec. 31, 1938 


Assets—Plant, Ps ae see. franchises, &c., $4,354,740; special 
deposits (including $ 2 6 3 nee of from sales of property on 
age with trustee), $54,4 0; cash, $61,318; accounts and | receivable 


$194,539; unbilled pana) revenue, $5,898; materials and 790,838: 

$63.7 422; deferred charges ane pre ms accounte, $34,997; total, $4 79 

Liabilities Long-term, oon bt, 6% note Payable to 
Water Service Corp., $85, te aeed poe. ($27 ,553 to tilinted com 
panies), $66,845; deposits el accrued interest thereon gue to seasona 
consumers (estimated) , $25,584; general taxes 7.719; Federai 
income taxes accrued, $19,772; interest on long-term accrued 
miscellaneous accruals $5 ,921; consumers’ deposits and recerusa I interest 
thereon, &c., $143,677; reserves, $677,124; ometeeens for aera: 
$3 ,768 ; $6 cumulative preferred stock (7, 000 shares of no par), 
common stock (42,500 shares of no par), $42,500; capieel surplus, 337" O86; 
earned surplus, $3,902; total, $4,799,825.—V. 147, p. 3024. 


Pennsylvania Water & Power Co. (& Subs.)—Balance 
Sheet Dec. 31— 


1938 
Assets— x 3 TAabtltttes— $s 
Property account. 37,205,628 37,040,628 | a Common stock... 10,868,312 10,868,312 
2 - 


1937 | 1938 1937 
3 








Mat'ls & supplies. 60,951 260,535| b Preferred stock. 2,130,895 2,130,895 
Invest. securities. 5,407,939 5,407,939) Ist mtge. bonds. _10,998,000 10,998,000 
Ace’'ts receivable.. 816,028 617,319)| Ist ref. mtge. 4}48_.11,010,000 11,057,000 
Cash...........-. 1,733,727 1,092,847) Accounts payable. 124,129 124,497 
Special deposits... 964,148 962,654; Matured int. on 
Sinking fund for funded debt.._.. 280,703 280,238 
red. of bonds... 100,978 107,669 | Dividends payable 671,638 671,638 
Subser.tocap.stk. 268,280 268,380 | Matured long-term 
c Restricted assets 1,297,622 1,319,183 PG catsicnas 2,070 7,262 
Prepaid charges... 148,394 143,995 | Taxes accrued.... 896,355 735,617 
Unamort debt dis- Subser. payable for 
count & expense 612,342 667,723 capital stock... 268,380 268,380 
Res. for renewals & 
replacements... 5,593,538 5,153,456 
Res. for debt disc. 
and expense.... 612,342 667 ,723 
Res. for restricted 
assets......_-- 1,297,622 1,319,183 
Acer. int. on bonds 5,150 167,855 
Other acer. liabil- 12,005 11,101 
Res. for retirem’t 
annuities... .- 145,841 141,009 
Earned surplus... 3,739,154 3,286,704 
as swim edd te 48,816,136 47,888,874 I si thine sis wish aide 48,816,136 47,888,874 





a Depressmed by 429,848 shares (no par). b pepwesanter by_ 21,493 
c Represents certificates — funds in reorganized banks 
and notes receivable from former fiscal a 
Earnings for the year ended Dec. 31, on938 were published in the 
‘Chronicle” of Feb. 11, page 888. 


Philadelphia & Reading Coal & Iron Co.—Court Refers 
Siz Motions in Reorganization Proceedings to Special Master— 


Federal Judge Oliver Dickinson on Feb. 20 referred six motions in the 

nization proceedings to Howard Benton Lewis, s 1 master, for 

. Four were by Archibald Palmer, represen a small group of 

debenture holders and reetes te the alleged improper ~— Ay. six culm 
banks by the company to 8. Blakeslee, former product 

The other two were by Guan for Biakeslee and his ners in the ‘a ae. 

ame | poe challenged ther right of Mr. Palmer to take part in the ings. 

Blakeslee’s counse:, former Public Service Commissioner Thomas 

Cc. , ay asserted that Mr. Palmer had never legall 

as counsel for anyone alth bh Mr _ Palmer claims to represent some 

d ture holders. . Eagen demanded that Mr. Palmer be required to 

show what right he hes ‘to be in the proceedings. 


Hearings Delayed— 


Hearings on the ition of counsel for minority group of debenture 
holders for the appointment of a trustee for the Kir have been post- 
Poned for two weeks at the instance of Arthur Garfield aa. counsel for 
the New York yo ees A for refunding bondholders, in er to give the 
committees an o gt pomong to work out a plan of reorganization. Mr. 
Hays told Special oward Benton F-- that he wanted to confer 
with representatives of the various committees and asked Archibald Palmer, 
anne at ySpeed debenture group, to cooperate in the movement. 
_— a p 


Philadelphia Suburban Water Co.—Larnings— 


12 Months Ended Jan. 31, 1939 
Seeman Gusts iiaitenains)-—7=2-07a22oa227722 
Taxes 


$2,459,429 
) 664,193 
(not including Federal income tax)..............----.- 





132,040 
I a cmenihaiaaabanb imines $1 ,663 ,195 
DIONE CONSE ik Kcda bokadndics dd dakdninadenedecd 676 ,087 
Amortization Rye other deductions..................-.-... 11,697 
I ebdeca dk scbouns 101,841 
Ret: oy pened (or depreciation) ....................-. 8,584 
Balance available for dividends.....................--... $634,986 

Balance Sheet Jan. 31, 1939 

Assets— Liabilittes— 
Fixed capital_........_.._. $26.149,055| Preferred stock...........- $3,200,000 
ONO RGIEE SSS S E Se a  e 1,459,380} Common stock............. 2,500,000 
Notes receivable. _..._..___ 1,032] Funded petrgtetness a ia 16,900,000 
Accounts receivable._....__ 134,950} Consumers’ deposits _-- - ---- 29,199 
Materials and supplies 83,630] Other current Nabilivies Spee 39,747 
171,183} Main extension deposits_-_-__- 531,186 
5,116] Accrued taxes._........_-- 258,781 
17,804] Accrued interest..._____.-_- 9,885 
8,358 | Other accrued liabilities_____ 8,041 
Unsmort. debt disc. & exp__ 265,169| Reserves. ........... -.. -- 2,583,430 
Undistributed debits...._.__ SE I a ecicidicnws ansnecke 1,970,813 
WORE ibcbatiinduaccedke ---$28,311,082 BE citsncntibeweuscsi $28,311,082 





—V. 148, p. 743. 


Phoenix Oil Co.— SEC Orders Delisting— 

The Securities and oy Commission on Feb. 20 ordered the delisting 
March 1 on the cumulative preferred stock ($1 par) and the 
common stock (25 cents par bat) ‘of the company. The stocks are presently 
listed on the Pitsburgh Stock Exchange.—V. 138, p. 4310. 


Eteree | Potreloum Corp. Annual Report— 


On Dec. 16, 1938 compan ‘settled iS U.S. Bureau of Internal 
Revenue its income vax tax llabili ies for the vears 1927, i928, 1920 and 1930 
$73 Ba6 intercety ter in aidition Ay 1 t0 $60,000 pa o pre presented taxes and 
MEL A director are aware Li 6s ~ 
Sieg 4.15800 te pad to Plede Ob Comm. tn caromes Conse Bee Mone 

bed e agreement) to enabl Oil Corp. to its 








Chronicle Feb. 25, 1939 


Income Account for Calendar Years 








1938 1937 1936 1935 
a Total income-_._..-.-.-- $100,284 $222.570 $593 ,206 $171,677 
Exp. & other chgs. paid- 254,038 390,713 b1,272,964 47 322 
nt WOOO iin a tememanes $153,755 $168,143 $679,758 pf$124,355 
Balance, > deticit, Jan. i- 436,872 268,729 sur411,029 sur286,673 
Deficit, Dec. 31.-..-- $590, Se _ 872 $268,729 sur$411,029 


a Inciudes dividends on Consolida . stock of $100,000 in 1938; 
$214,967 in 1937; $513,467 in 1936, _— Siei a 9 in 1935. 
b Expenses and other c es paid: For gen. and administrative expenses, 
including franchise taxes of P’ Oil Corp. and cupenecs of that corporation 
to mainta: pie Ep ocperete couse - 960.25; for expenses in con- 
pastien Sith tax litigation, including payments of $12,964 reported July 
20, 1936, by Conso1idated Oil Corp. a having been made by that ———— 
for account of Pierce Petroleum , $18,107; for interest on bank loans 
$22,494; for loss sustained on Ay: of Consolidatea Oil 55 1bS stock (cash 
receivea, 8,500 shares, $113,302, less cost thereof, ag tt Ds $141: —F 
for interest covering od from — av to Dec. 30, 1 
determined to be due Pierce Oil eimbursement ofp SZ. iaoe 
3 that corporation in settlement United peates tax claims for the years 
18. 1919 anc and 1920, $16,437; Se  agaeens pad Pierce Vil Corp., including 
foe | by way of interest, enim a1 Cpe made by that 
phan for the years 1918, 


n in settlement of United States tax 
19 and °7920. o pk ,789; total, - Oh ais. ees. 4 it 

c Expenses and o ae on administra op cepa, 
inciuding franchise taxes of Pierce Oil Corp. ana expenses of = hat cor- 








poration necessary to maintain its corporate existence, $46,943; payments in 
settlement of Uusees States tax aime. ears 1927 to 1930, hs mo mo Ad- 
ditional assessmen as fimally ed, $165,000; interest thereon, 
$97 855, total, $262, 2 854; less -- A. in 1937, $60,000; balance, $202,855: 
account fees and other er expenses (not including, ' however, com tion 
of commas in connection with settlement of above tax claims, $4,240; total, 
“Ege Balance Sheet Dec. 31 

Assets— 1937 | Ltabilities— 1938 _ 1937 
Cash in bank... -- si93. 5187 $346 ,942|c Commonstock.. $625,000 “$625,000 
Inv. in shs. of no b Capital surplus. 3,500,347 3,500,347 

par val.com.stk. | Deficit Weidkin ciate 590,627 436,872 

of Consol. Oil 

COD on weewdod a3 441,533 3,341,533 | 

pert ny encore $3,688 476| PO viwmdsined 93,534,721 $3,688,476 

a 125,000 shares market yoive. $1,125,000. b Resulting from 


reduction from $19, res: .519 to $625,000 in stated value of common stock, 
$18,509,519, less distribution, $15 009.1 171, from and out ¢ of capital surplus 
and in partial liquidation of 500, 000 shares of Consolidated Oil Corp. stock, 
in the proportion of one-fifth of a share of said stock to mene 4 one share of the 
ae iis. a Corp. c Represented by 2,500,000 no par shares. 
a Dp. 


Pittsburgh Equitable Meter Co.—Bonds Called— 
All of the outstanding first and refunding mortgage 6% serial gold bonds 
ripe 801 to 1,500, inclusive, have been call or redemption Feb. 1 
"92 and accrued interest. — is being made at the Union Trust 
Go. of Pittsburgh .—V. 148, p 


(H. K.) Porter Co.—New President— 

T. M. Evans, formerly with the Gulf Oi! Corp., has been elected Presi- 
dent of this company. which was r nized recently. New directors 
erected include H ughman Jr., President of the Union Spring & Manu- 
facturing Co.; Q. 8. Snyder, Vice-President of the Blaw-Knox Co.; Chr’stian 
Z. Schove, attorney; H. R. Donnaly, President of the Iron & Glass Dollar 
Savings Bank, and T. M. Evans. 

The company makes industrial locomotives at Pittsburgh, Pa. It was 
acquired by the bondholders through the reorganization.—V. 147, p. 3025. 


Public Service Co. of No. Ill.—Balance Sheet Dec. 31— 








1938 1937 1938 1937 

Assets— $s $s Liabilittes— ~ $s 
Plant, property, Common stock 452,000,000 b40,000,620 

rights,franch., Com. stock sub- 

a, lai aie 170,408,009 172,725,919] secribed......  -.--.- 168,900 
alinvestments.. 6,160,096 13,011,154} Funded debt... 80,228,000 114,297,000 
Cash & secs. on Notes payable to 

dep. with trus. c15,000 200,856 affiliated cos. 36,000,000 14,140,000 
Def'd charges._. 16,281,907 13,393,562] Fund. debt ma- 

IR Sn. wa aicka 5,048,130 2,499,796] turing in 1938 --_.--.- 1,250,000 
Deps. for red. of Accts. payable. 1,162,488 1,136,998 

pref. stk. aad Accrued interest 759,034 1,773,757 

matured int.. #-.--.-. 2,416,897 | Accrued taxes.. 2,730,332 3,860,714 
a Acets.receiv._. 4,924,189 5,843,397 | Customers’ dep- 442,364 580,324 
Marketable sec, ----- 1,475,162] Pref. stk. called 
Special! deposits _ 12,257 oaks for redemp’n- =~ ----~- 2,355,491 
Prepaid accts__. 128,056 141,255] Mise. eurr. liab- 738,976 1,011,764 
Mat’ls & suppl’s 1,920,578 2,199,899] Reserves_------ 22,680,377 @ 22,795,787 

Contributions - 530,259 ian 761 
Paid-in surplus.  .-.---- 336,227 
Earned surplus. 7,626,392 5 726, 496 
TONE is ceael 204,898,222 213,907,840! Total _...__- 204,898,222 213,907,840 





a After reserve. b Represented by 131,359 shares of pe value of $60 
per share and 535,318 no par shares at stated =. $60 per share. 
ec Cash only. d Represented by 670,000 no par sh 
19 ne for the calendar year 1938 appeared in the he Chronicle” of Feb, 

p 


Quaker Oats Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 

















1938 1937 1936 1935 
Consol. earns. from oper. $8,343, 40 $5,619,794 $7,910,153 $6,032,520 
Depreciation. _....-.-..- 954,7: 952,888 1,104,168 1,070,110 
Consolidated net earn- 
ings from operations $7,388,743 $4,666,906 $6,805,985 $4,962,410 
Interest & di divs. rec. .-.-. 129,308 131,127 214,981 258,503 
Net income___.-.... $7,518,051 $4,798,033 $7,020,965 $5,220,913 
Federal and f 
come & profit taxes... 1,280,645 630,986 1,287,009 668,411 
Net income for year_. $6,237,406 $4,167,046 $5,733,956 $4,552,502 
Adjustment of deprec’n 
c of prior years 
adn seinves adiam i ioky clase ce eee Cr481,872 
curities & foreign net 
t nde Dr52,083  Dr62.028 Cr60,615 
Surplus reserve__._-_-- Cr1,118,777 44 066 Dr37,177 Dr44,965 
annuities_.__.._-..- ne or) Meee. enema. . | wipetebted 
Amort. of trad 
goodwill (subs.)_...-- Dr39,000 Sn: << |= wiitlne | agian 
Surplus, before divs... $5.075,218 $4.113 696 ,634,750 ,050 ,024 
Suen: pefore Geos TEMGeTIs WPi5Oa ees iT e28.003 17°449°678 
Gross _ ease. 210,331 esi :707 361 $22,862,843 $22.499 .702 
Profeeed Up aads 7779 'O14 B40 LOTL ASS LOTA AAT © Ora 291 
Common dividends. -. --- 4'197.318 3.497.765 4.194:871  4°197/318 





Baparlus af end e000 -$16,938,473 $17,135,113 $17,593,525 $17,228,093 
$7.35 $4.40 $6.63 $4.95 























. — 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
OO ib bnéccse ive 3,904,063 4,408,998} accounts payable. 1,095,209 933,120 
Accounts receiv'’le Acer. liabs. (taxes, 

(less reserves). . 3,723,239 3888174) wages and other 
x Inventories of —e, adver. 

grain, materials 8 VPs 3,715,332 3,026,680 

products & sup- Obiies. of foreign 

a 9,145,648 11,985,555] subs. under loan 
x Govt. securities_16,180,477 12,/96,067| agreement ..-_- 69,381 122,175 
x State. county & Divs. decl., pay- 

municipal securs 180,000 550,000} ableafter Dec.31 270,000 270,000 
Stock purchase & Res. for inventory 

other indebted- shrinkage___... 2,250,000 2,250,000 

ness of employ -- 83,063 93,350 | Res.for advertising 2,050,000 2,050,000 
= Company’é capi- Res. for insurance 

tal stock (for em- and other con- 

Ployees)..--..- 383,466 330,069] tingencies_____. 1,642,043 2,760,820 
Inv. in & adv. to 6% pref. stock. ...18,000.000 18,000,000 

part. owned subs 58,211 91,614] z Common stock _.15.210,000 15,210,000 
Miscell. investm’ts 22,335 49,407 | Surplus.......... 16,938,473 17,135,113 
Insurance & other 

prepaid expenses 315,834 400,771 
y Land, buildings, 

machinery, and 

equipment. --_- 16,957,200 16,838,000 
Trademarks, 

rights, patents & 

goodwill. .....- 10.286,902 10,325,902 

BRA vie ndiiwrd 61,240,438 61,757,909! Total....... 61,240,438 61,757.909 





O84 fe 9008 mind S13 440 B70 te LOB eee ecation renee SA is. 
an a no 
shares.—V. 147. p. 3469. atten! _ 


Potash Ce. of America—TInitial Dividend— 
Directors have declared an initial dividend of 25 cents per share payable 
April 1 to holders of record March 15.—V. 143. p. 4164. 


Prudence Co., Inc.—Creditors Accept Proposed RFC Plan 

William R. Palmer, at for the Reconstruction Finance Corporation, 
told Federal Judge Grover Moscowitz, in Brooklyn, Feb. 16, that 
sufficient acceptances have been received from creditors of the idence 
Co., Inc., to permit the RFC to submit an order ateming its amended 

lan of Feorganization sometime next month. Palmer said that 

9,900,000 of acceptances had been received. 

Jud ge Moscowles authorized the RFC to mail a ballot to creditors of the 
Prudence Co., Inc., enabling them to elect one of the seven 
will guide the new Prudence Co. to be formed under the 
Th Vy + will = Seo ed Ban nn and the RFC will appoint two. 

whad cla srr li yonye the Pru 
on on Feb. i "t. 1935. h clalins of of $id’ 000 against it. The company now 
has approximately $1,200,000 cash on hand.——V. 147, p. 3026. 


Public Service Corp. of N. J. (é t Subs.) —Earnings— 
Period End. Jan.31— —_1939—-Month—193 os .—1938 
Gross earnings._._..__- $11,781,600 $11,173, {50 $137420.312 $ $127235, 984 

Oper. exps., maint., de- 








Mpreciation and taxes... 8,135,376 7,908,324 92,015,399 90,722,711 
Net inc. from opers.__ $3,646,224 $3,264,826 $35,413,914 $36,513,273 
2,572,746 2,203,429 23/102/561 :170,205 


Bal. for divs. & surplus. 
—V. 148, p. 888. 
ele 


Railway Express Agency, Inc.—New Director— 

Ernest E. Norris, President of Southern Railway, asked Interstate Com- 

merce Commission authority to serve as a director of this company, as one 

of fou: four directors to represent the Southern eoce: r. Norris said he ex- 

a oO elected at an Express Agency d meeting on Feb. 28.—V. 
p 


nae Hopewell Ice & Coal Co., Inc.—Registers with 


See list given on first page of this department. 
Reading Co.—Earnings— 























noleus cherating’ $4,662,986 $4.068 703 
way opera OI Sk ath tisss in tiha btn Soechies cand 662, 068, 
Railway operating expemses_-.......-....-..--. 3,288,013 3,198,094 
Net revenue from railway operations. _........ $1,374,973 $870,609 
RABUGy 008 BONER. cach iscnedaticcoenebiace 378,13 270,364 
amie Me beet br30605 | Sean ete 
Font Sacllity TemOs (let) oc cccccccccccccecee OAs Cr10.520 
et raliwa CNR ctncwasenine 959, ’ 
am , caitws 7 epireling $ 724 $635,311 
Reliance Manufacturing Co. (& Subs.)—Zarnings— 
wou $12'098,571 $16°247.515 $17 Geo 164 $14goe 
of --<- = - eee a nd ,’ , . . , > ,025,064 
agree 11,932,126 16,497,291 16,516,172 13,741,712 
Net Semtibwdn cae $166,444 1 9,776 $1,169,992 3.30) 
Other ETE 123 ,782 _ 209,267 ___ 270,747 IKE: 
Total income. --___... $290,226 ie. 491 1 3 
Prov. for Sapreciatien.. 151,785 . 158,684 ’ tBt 393 188 08 
pao toe Foderal ral taxes__ 24,000 18.000 iiss ‘e 418 
Prov. for Fed. surtax on : : var 
buted Pe Seemed? etal BOO: wikis 
Prov. for poss. loss on 
raw materials. ....... 59,977 ats - > gundam 
d to reserve f 
con eS SO a aa Sena 150.000 —s_—_. 
Net profit_.......... $54,465 1oss$151,099 e (741 
Earned per th. on comm. Nil Nil $968 03 92085 73 
Surplus Accounts as of Dec. 31 
Bales ) Copia s Surplus— 1938 1937 1936 1935 
od. | SES a eee 
g of Derk ~_- $62,291 ,387 $145,248 
$2 Vepe $80,000 
cers ame! oo ee ae.” Seetes 
Disct. on cap. stk. ee ET Ree £ wae o. Oe ee 
chased for retirement. | MP AI" PROT Sea eT ON © he ee RN 
EE ee pames | ad 2, $80,000 37,2 
pes Sp pa $62,741 $37,387 $145,248 
pre . Stock out of capi- 33, an 
pasar purch. “1000 ios 73998 107-800 
Balance at Dec. 31-_-- 1,741 [ Sere Z 
elenateaprs masts waar oo. 16 
"cea "gs ¢ 35 2,146,438 $1,992,186 
Net profit aoe pee nab oa 54, def151,099 ’ 
Sealunumey teat "966,762 "265,741 
Se ne 167 ,837 eae itp ting 
skins 83,942 
iis ocaeieoltes $2,325,818 564, " 
Divs. oi csi sie = Tits $2 199 537 $3,159 rr a4 $2,275,261 
vs. VOOR 334 
Miscellaneous debits--- 10,000 ...-- 97488 pascal it a 
Cost of —_— stk. pur- 
chased andintreasury -..... 1... 381,562 402,179 





Bal. of earned surplus. $2,114,284 $2,271,354 $2,082,295 $1,744,258 
x Surplus appropriated for_redemption_of preferred stock. 














* 
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Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
OM Side S35 $1,530,779 $339,895| Accounts payable. $215,055 $181,956 
Customers’ notes & Divs. payable--_-- 22,488 22,867 
acects. receivable 1,650,667 1,405,062} Wages, com’ns & 
Inventories ______ 2'472.744 3,785.352| exps. accrued. - 99,399 36,492 
Value life ins. pols. 30,957 25,124} Res. for Fed. inc. 
Inv. inoutsidecos. 107,142 107,142 & other taxes,éce 141,018 98,066 
Property (less de- Res. for poss. loss 
preciation) ____. 600,388 734,199| onraw materials 100,000 100,000 
Prepaid ins. prem. Res. forcontings.. 150,000 150,000 
Sts in 660 a aie 35,858 61,501 | Amt. pay. for red. 
of pref. stock _ _- peta AS 
7% cum. pref. stk. 1,285,000 1,306,700 
Common stock... 2,228,550 2,228,550 
Capital surplus -_. 61,741 62,291 
xEarne— surplus... 2,114,284 2,271,354 
Tle nes $6,428,535 $6,458,275 y Sg mR $6,428,535 $6,458,275 





x $336,740 eT es ‘e4 i Zen is restricted on account of capital shares 
reacquired .— 


Rensselaer & Stee RR.—Transfer Office Moved— 
See Albany & Susquehanna RR. above.—V. 125, p. 1577. 


Reo Motor Car Co.—Unionist a Director— 

Guy Hack, first automobile union official ever elected to a company 
board of directors, predicted on Feb. 15 the move would set a precedent in 
the auto indust 

The 40-year-o d President of Reo Local 128 of the United A Automobile 
Workers was elected to the pearé by the company’s 800 employ 

“General Motors, C Hudson and the rest of them shouid elect a 
union representative to their rds.’’ Mr. Hack said. 

**It bs pane lead to better relations and solution of mutual problems by 
labor and industry.’ 

The unprecedented election grew out of a r \nization a: ent in 
Federal Court in Detroit. Reo stockholders agreed 00 ~~ ee a labor repre- 
sentative on the board after Mr. Hack had appeared in Court and said such 
@ move would increase workers’ interest in the future of the company. 

















The reorganization provided for a new boar 

The new rd elected Ray Potter, Lansing waphees Chairman, and 

O. W. Otto, also of Lansing, Secretary.—V. 148, p. 1039. 
Reynolds Spring Co.—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
GRIOR: ddine tid enicdneae $3,216,511 $7,081,898 $6,212,420 $4,728,265 
Cost of sales, sell., adm. 

and general expenses. 3,482,602 6,663,194 5,332,997 4,193,677 

Operetios profit._..- loss$266 ,091 $418,704 $879,423 $534,588 
Depreciation. ........-. 126,002 98,092 84,960 68,348 
| i ill EN a it A 20,029 ,030 8,456 
Federal Wccassdtcics;  nanabe 37,445 117,405 62,945 
Federal surtax on undis- 

Ceineted DEOtte.. 4.00 .... “beouce: < iammhes GO710.. .: nacmiia 
Non-recurr. expenses... -----.. eee oedes® ae 

et profit.........- loss$435 .273 $219,115 $612,318 $394 839 
Dividends DOGS cottbiens conta 17, x290,000 116,000 
ginal cb. ai eakee aet¥400,000 200000 200/000 148/000 

cap. stk. outst’g_ p F z 
Earnings per share----- Nil $0.75 $2.11 $3.68 

x Exclusive of stock dividend amounting to $148,566. y Shares of $1 
par. z Shares of no par. 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1928 1937 
Land, bidgs., ma- a Common stock. .$1,349, rhe $1,349,113 

chinery, equip- Notes payable.... 804,4 "474,751 

ment, &¢_____. $2,427 ae $2,415, ong Accounts payable. 378.668 324,7 
Pat’ts & goodwill. Unclaimed divs... 72 164 

i dalicechccine ied 174, 207 176, 184 Taxes payable--.-. 53,810 29,699 
Deposited as guar- Accr. taxes, int., 

anty of payment es ce ote lt 49,352 56,952 

ofjudgment.... 150,000 150,000 | -ccr. “mold charges ge te 
Cash surrender val. Prov. for Federal 

of life insurance . 10,624 6,260; income taxes... ...... 37,445 
Ace’ts receivable... 381,9/1 473,945|b Notes payable... 350,000 ,000 
Advs to salesmen, Mortgage payable. 400,000 403,462 

ib sk fasnpaiacaeiiadie andes 2,476 ------| Res, for conting.. 82,114 74,010 
Sundry notes rec Res. for workmen's 

& int... 5,742 6,693] compensation .. 5,000 4,800 
Loan rec. officers. 2 cin diatine es 303,979 739,252 
Inventories... .... 425.438 638,548 S 
Deferred charges... 93.382 126,455 

TEE, sonndnaail $3,678,846 $3,994,379! Total.......... $3,678,846 $3,994,379 

297, 13h ae. shs., 


a Represented by +31 less Zz 133 shs. held in treasury. 
b Nov, 12, 1937, compan ed $500,000 ts demand note from an 
unaffiliated company wit —— 4 ute tg co A 
agreement under same date provides for sw ty of this loan in quarterly 
a of $50,000 as. —aoe pril ah Ding The gaates 
this meth repayment, however, specifically dice 
tof the ‘holder to demaad pa iat any time of the full amount 
principal due on the loan.— 47. >. 3922. 


Richmond Ice Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3981. 
Riverside & Dan River Cotton Mills, Inc.—New 
Directors— 
At the recent annual meeting of stockholders A. B. Carrington Jr., 2 wae 


Albert F. Patton, both of Danville, Va., were elected to the 
directors.—V. 147, p. 131. 


Rochester Gas & Bteseste pert pero « diy 

















Calendar Years— 1936 1935 
Blectrie revenues.....-- $10. 764-385 $10,645.630 $9, 985 $9,403,004 
Gas revenues_________- 348.625 4.1 108,754 4:008, 187 3.911.596 
Steam heating revenues. 450 »749 866 315 850.777 803 ,109 

T enues __ $15,872, 759 15,620, 699 $14,722, 949 $14,117,799 

carr hy paklbeepeate Vt Maer $7 6,182 5'7891 
ies: fered tite bate “are 
ein Ree 9 Payii ane 2'513.628 1,857,865 1,923,920 

_-.. $3,642,602 $4,462,312 72,547 $4,270,704 
ong name.-..- AG AAS A TE 43/412 

Gross income..--..-- 655,005 $4,484,914 $4,403,730 $4,314,117 

Deductions frees income bs tH 1,430,248 1,532,105 1,507,566 
ee ae $2,171,013 $3,054,565 $2,871,625 $2,806.55 

Profex a d stock dive.... 13931226  1:3931226 1.499'341 1.473. 

Sees oe ras ee 620731 | '981'097 


—V. 148, p. 889. 


Savannah & Atlanta Ry.—Reorganization— 
The holders of Brinson Railway <>. first m 






been ed that 
oc by order of the D, Ss 


istri for the poutbers 2 District Savannah Division, 
fete on Dec. 12, 1938 and has consummated as of Jan. 16, 1939, 
pursuant to an order that Court entered on to 13, 1939 
» Sa es ‘ee hf the new compet pray vided for in the plan 
ac the propert: taken over S opares Gy _o— 
company and the trustoos in th the reorganization proceedings pursuant to the 


has issued to the Citizens & Southern 


Dati new com National Bank, 
avanman ct buting agent, certificates for the shares of the new 


, Ga., as 
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company’s 5% preteeree stock (par $100) which holders of bonds and cer- 
tificates of — referred to above are entitled to receive pursuant to the 
plan, and certificates for such a a of 5% preferred stock are now available 


for distribution.—V . 148, 
San Diego Cocseilidnend Gas & Electric Co.—Earnings 




















Years Ended Dec. 31— 1938 1937 
GE DIN bcc tne meen ccungdscnenoncse 484,469 $8,196,163 
Operating expenses, maintenance and taxes....-.- 4,982,872 4,927,843 

x Net operating revenue__...........-.-.------ $3,501,597 $3,268,320 
OURS TINE. CIEE) 6 cain cucccenbciduivencsanen 597 3,007 

x Net operating revenue and other income. .-.-..-. $3,502,195 $3,271,327 
Appropr' tion for retirement reserve-.....-.---- 1,355; he ,000 

CGE RS. ckidpaccdonnsccnecadnenanaah $2,147,195 $1,986,327 
Interest on funded debt...........--.--.-----.-.-.- 620, 620 ,000 
Amortization of debt discount and expense-.-.--.--. 61,954 61,954 
BE 2 ie eee Cr13 443 494 
Other income deductions............--.---.---- ae) }|}|— Sa 

Wied SRES.. a wiindcds evtacdacqcobosrctdivin $1,470,554 $1,331.866 
Earned surplus, beginning of period_._.....-.-.-.-. J 1,913 ,647 
Refund on subsctiption to San Diego Exposition... $-.-.-- 5,000 

mined nih eine abbat ate wee awaddie ab mein $3,465,414 $3,250,514 
Interest on additional Federal income taxes ap»lic- 

able to prior years (net) ......---------------- 62 12,578 
M laneous SE is ctw nrenesonntostec ti): ne cme 
Preferred stock dividends............---------- 440,475 440 A75 
Common stock dividends..........-..---.------ 802 ,600 802, 

_ Earned surplus, end of DAEs ace ocnnnenwnse $2,217,631 $1,994,860 


x Before ag Ce for retirement reserve. y Preliminary, subject 


to audit.—V. 148 


Second Avenue RR. Corp.—/ntervention Granted— 

Federal Judge William Bondy on rte di 17 authorized general intervention 
to the reorganization ings of the corporation by a oe ag 's com- 
mittee consisting of Benjamin H. sift Chairman; Harry Gair, Leo 
Pollack, Edward I. Beldergreen and William H. Wack. a 14, Dp. 125. 


Signal Oil & Gas Co.— Seeks Loan— 

The company was reported in Los Angeles dispatches to be negotiating a 
five-year loan with eastern banking interests with bag to — its out- 
standing $1 ,375,000 of 644% debentures.—V. 147, p. 


Siscoe Gold Mines, Ltd.—T7o Pay 3-Cent pea MIG 
Directors have declared a dividend of three poe g | share on the capital 
stock, par $1, payable March 15 to holders of r Feb. 28. Dividend of 


four cents was paid on Dec. 15, last, and rere | reas os ayerverly divi- 
dends of five cents per share were distribu uted Dp. 


Southern Colorado Power epsscnapbsis. «4 




















Years Ended Dec. 31— 355 1937 
Operating revemties.. . . . .....-.- 62-2 o-oo eo ene eke 13 74 5437 $2,329,429 
Operating expenses, maintenance and taxes-.--.-.-.. 56.346 1,335,604 

x Net operating revenue_._............-..---. $979,091 $993 ,825 
CR I ob bhi leccicks cap donecelapadocte 535 579 

x Net operating revenue and other income. .-.-.-. $979 ,626 $994 404 
Appropriation for retirement reserve.........-.-.- 300,000 300,000 

Se Cn. x ccumbetindbhdancantinnbene $679,626 $694,404 
I Ek ig ncdmumanadieowcacnne 21,123 425,395 
Amortization of debt aaeens and expense... --- 34,174 34,417 
Other income deductions._.............--..---- A7 13 

Fe A hatha aon a tsiiceh ie isda cow insta sabi> honk Dns ree to . $218,857 $228,018 
Surplus ete OC POMOE... ow cece ccecccece 237 ,482 182,763 
Contribs. for extensions transferred from reserves -_ Ae. eileen 
Adjust. of res. eo uncollectible accounts and notes MS  eselia ds 
Def. as of April 30, 1938, transf. to cap. surp.acc’t 3,840,000 i --.-.-- 
Miscellaneous coals pp sh aes eh die enced oh saan ds wi tiv en Rs 

1 RRR er ARERR eR Rip aie Be aR ROE N $4,412,468 $410,781 
Dividends on preferred capita! stock_._......-.-- ,032 170, 
Additional provisions for Federal income tax and 

interest thereon applicable to prior years_.--.--- ee.” ween 
Es gs ga co 

xp unt, p um and expense on 
retired issues of funded debt_._..._.......---- Ff eee ee 

Exes debt Siorouet and expenses on present 

lst 9tge. bonds prior to in. 1, 1937 Stee -  waneae 
Property, losses resulting from flood in 1921-_-.---- Spee) cnpeuw 
Sundry deferred expenses. -_-_......._...-.-.---- eee OCs 
Discount and expense on ones PEER ae: |. bewene 
Appropriation to retirement reserve___.......---. 1,000,000 uu... 
Approp. to res. for adj. of book cost of property -- 619,904 i -...-. 
Surplus end of period..__..._.......-.---.-. z$117,702 $237 ,482 
x Before appropriation for retirement reserve. ; subject 


to audit. ince April 30, 1938. 
Note—In me above statemens of ts net income for the year 


income accoun 
ended Dec. 31, 1937, has been reduced py $34,417 and for the year ended 
Dec. ai, 1938, $11 Sot te reflect adjustments applicable to the period 
prior to "April 30, 1938, ‘included therein of amortization of debt ——- 
and expense on ist mtge. gold bonds, series A 6%, By July 1 
outstan at Dec. 31, 1938, to surplus as of 


Apatt 30; 1938, 
applied retroactively in the accounts.—V. 148, p. 1040. 








which has 

Southern Pacific Lines—Earnings— 

Month of January— 1939 © 1938 
Railway operating revenues_................... $15,766,514 $15,133,654 
Railway operating expenses____.............-_. 12,603,509 13,239, ‘287 

Net revenue from railway operation__......_. $3,163,005 $1,894,368 
Railway tax accruals__............_-_-. ee 1, 719 1,490,887 
Equipment rents (net)_.......-....-_- Le 06,810 819,115 
J facility rents (met) -......-...-....--...-. 16,626 47 ,000 

Net railway operating income_...__.._...__-_- 935,850 def$462, 
—V. 148, p. 890. si: ; . sei 


Southern Ry.—£arnings— 
—Second Week of Feb.— ——Jan. 1 to Feb. 14— 


193 93 
pai ay Sates TS fost. ).--- $2,397,895 $2,249,615 $15,313,047 $13,693,079 


(A. E.) Staley Mfg. Co. (& Nane.)-—Rarncnge— 











datum... glen lossb71 542. "49 Sle 460,568 $292,200 
x NOU Prort.......-... 
chder tenerat. depreciation, and Federal 147, p. 3353. 
Spokane International esis omer 
Calendar Years— 1938 1937 1936 1935 * 
Railway oper. revenues. $741,199 $834,371 $773 696 $594,101 
Fr Bene dl oper, @xps_---- 93 ,592 625,94 581,112 539,671 
Railway tax accruals, &c 59,375 47,733 39, 41,211 
Equip. & jt. facil. rents_ 31,770 51,219 48,746 32:106 
Net ry. oper. income_ $56,461 $109,472 $103,870 def$18,887 
Other income ---------- 12,351 10,741 6.265 — 5,304 
Total income _-----_-_-_ $68,812 $120,213 $110,135 def$13,583 
Fixed charges, &c_----- 275,033 a274,806 274,372 274,422 
Net lossafterfixedchg $206,221 $154,593 $164,237 $288,005 


a Includes $1,766 in 1938 and $1,651 in 1937 deduction from total income, 





1939 


Feb. 25, 


Condensed Balance Sheet Dec. 31 
(Trustee and Debtor Accounts Combined) 


Chronicle 











1938 1937 1938 1937 
Assets— $s Ltabilittes— $s $s 
Invest. in rd. & eq. 5,815,054 5,811,940} Capital stock_--_-_- 4,200,000 4,200,000 
Impr. on leased ry. 85,933 86,837 | Mortgage debt__- 4,200,000 4,200,000 
Allotherinvest’ts. 634,776 635,768 | Non-negot’le debt 
Cash . ; 446,349 349,972 to affil. cos_-_-_-- 2,084,066 2,036,994 
Other curr. assets, Aud. accts., wages, 
incl. materials & traffic and other 119,463 103,259 
supplies - 110,365 97,729 | Int. mat’d unpaid. 1,260,200 1 cry 200 
Deferred assets -- - 9,349 2,002 | Kents mat’d unpd- 163,200 36,000 
Unadjusted accte_ 4, 225° 296 4,228,701| Deferred liabilities 544,222 bat, 033 
Unadjusted credits 176,825 180,686 
Accrued deprec 300 ,426 281,894 
Corporate deficit. 1,721,278 1,513,115 
- Reap pepe 11,327,124 11,219,952 eS Feo 11,327,124 11,219,952 
—V. 148, p. 598. 
Standard Commercial Tobacco Co., Inc.—Hearing 
Adjourned— 


Federal Judge Alfred C. Coxe has adjourned until March 3 a scheduled 
hearing in reorganization proceedings of this company. That com ae Aetna will 
be reorganized rather than liquidated is indicated by the fact that 
& Co. will take over the claim of the Wood Axton Estate, approximately 

,000, thus avoiding the possibility that the class B shares 
isher Tobacco Co. stock securing the indebtedness will have to be auc- 
tioned. Wertheim & Co., who were to have been underwriters under the 
company’s proposed plan of reorganization, will not renew their offer, 
which has expired, so the only plan to be considered for confirmation is the 
stockholders committee plan, calling for the issuance of new common stock 
to be underwritten by the First New Amsterdam Co.—V. 148, p. 892. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public ae operating com fe" es a the Standard 
Gas & Electric Co. system for the week eb. 1939 totaled 110,- 
936,797 kilowatt-hours, an increase of 11.2% compared with the corre- 
sponding week last year.—V. 148, p. 1041. 


Standard Oil Co. of Kansas—To Ratify Loan— 
Stockholders at their annual meeting on March 15 will consider ratifying 
and approving the action of the board of directors and officers of the “30,000 
tion borrowing from the Chase National Bank the sum of $1 
upon an instalment promissory note of the corporation, and in Leryn Fos 
jane to the Society for Savings in the City of Cleveland for the account of the 
tion a series of 60 of its notes each in the Srischpal 


amount of $25,000.—-V. 148, p.1 
State Street Investment Cite Bantion— 
Income Account 12 Months Ended Dec. 31 





1938 1937 1936 1935 
Divs. & int. receiv____- «$1,173,710 $2,497,015 x$2,219,414 $999 933 
Prov. for State taxes____ 87,225 111,187 120,000 48 ,236 
Management services _ __ 177 ,253 234,338 247 507 173 ,685 
ROPE ee eae 404 
PR EE ee 999 BS eg tie is 
Other expenses. -_....-- 41,968 65,274 48,280 28,729 
Net income_.__-.-_- $867,264 $2,085,217 $1,802,500 $743 ,878 
Cash dividends declared. 3,249, 2'249'955 10,138,490 94 '269 
x Includes $19,766 ($114,211 in 1936) securities received as dividends. 
Statement of Surplus for the Year Ended Dec. 31, 1938 

Surplus at besasing ELE PU, LED 9 TLS VFR TES Oe $7,884,771 
Net income for a a a a alll aks rin alin dat 867 ,264 
Net gain from sales of securities. _.............-....-.----.- 2,535,599 
Adjustments of prior period tax provisions________._._--..-.. 19.1. 


Net credit during period resulting from sales of treasury stock __ -- 
Net increase from change during od in unrealized appre- 
ciation or depreciation of invesument securities............- 2,380,206 


$13 ,687 315 
3,249 990 











CO NG. cg kc we mhrntosisecbocncducalinbdas 
OG OE OE ok nic Sacacdwuscdpencdececsdsnawonne $10,437 325 
Comparative Balance Sheet Dec. 31 
1938 1937 * 1938 1937 
Assets— $ ~ Liabilities— s bY 
COs bh tckedusean 8,123,838 7,345,290) Accts. payable. -- 116,983 45,471 
Securities (market Management fee 
VEN cs wc cawca 30,183,150 27,299,266 payable_-_----- 47,986 43,368 
Accts. recevable.. 501,554 160,057 | Res. for Federal & 
State taxes__-_- 52,225 65,000 
Divs. declared pay 250,000 374,993 
z Capital stock _ _ _27,904,022 26,391,010 
Surge cs... 10,437,325 7,884,771 
Ws cau eve 38,808,542 34,804,613! Total_....---- 38,808,542 34,804,613 


z 5 Rapeenaned by 520,971 (499,990 in 1937) no par shares.—V. 147, 


D. 

Sterling Products (Inc.) (& Subs.)—Earnings— 

Calendar Years— Agee 1937 
x Net profit___.......- $8,741,362 $9,016,243 $8. 880 061 $8,308 074 
Shs. cap. stk, outst’'g__- 1,712'877 1,705,150 1.71 5 p63 1.717.670 
Earnings per share__- --- $5.10 $5.28 $4.83 


. 1 ig ali charges, including interest , depreciation and all taxes.—V. 147, 
Dp. 

Sunray Oil Corp.—Interim Dividend— 

Directors have declared an interim dividend of five cents per share on 
the common stock, par $1, payable April 27 to holders of record March 9. 
A similar amount was paid on June 15, 1938 and compares with 10 cents 
paid on Nov. 24 and on Aug. 20, 1937 iF 147, p. 3924. 


Tennessee Public Service Co.—Preferred Stockholders to 
Receive $88.86 Per Share— 


Preferred stockholders were notified Feb. 22 that they would $88.86 
a share in the liquidation of the company, which was pu last 
ae by the Tennessee Valley ge even and = Cit or Knoxville. 


for ne held 


py Per rimstely 85% of the 50,000 shares 
Tennessee 
hare ° Corp. The 


e PR any Power & Light Co., hol 
Pll ic Service and a subsi ae the ‘omen 


remaining 15% was held 1 y by residents of 
The outstan bonds of the company, acuntied te to So 000.00 000, were 
retired at 97.5.—V. 148, p. 290. 


Texas & Pacific Ry.—Earnings— 











Month of January— 8 
Operating revenues. _..............-..---.-.-- $2,095,446 $2,118,482 
Operating expenses... .............----.--.--- ‘ 133 4 449 
Dene ORS BONING. nb. once cee ns cnnncecen=s 150,330 352 
Equipment rentals (net).....----------------- 105,534 162,053 
St. facility rents (906)... <2... .------~----s 3,078 2,051 

Net pwey operating income-_-_----.-...-.---- $336.20) ones or? 

ESRC LING EET ELI EE $368,491 $296 ,656 
Miscellaneous deductions-_--..-....-.---.--.------ 6,621 8,202 
FEE Ws Sista its pn odo eee no nocessaeren 325,947 330,416 

Ne a sd ain hdd nb dlsidie~cumenesas $35,923 def$41,962 
_¥ “8 p. 599. 


exes Corp. To Offer $40,000,000 Debentures— 
on expects to file with the Securities and Exchaneg Com- 
‘ne next few weeks a registration be gs for a new issue 


PER od, da 
of $40,000 li Mp debentures. Proceeds, which will represent 
one of the first new oe tal emissions by a large borrower in recent nme 


will be used for the ten of the company’s business here and a 
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Dillon, Read & Co., bankers for the corporation, will head the croup of 
underwriters. This firm headed the underwriting group which han 


an issue of $60 ,000, 000 15-year 34 % debentures for the company in 1930. 


= February 1937 the corporation added $62,240,000 to its capital funds 
pe yt) pet an — of 1,556,894 shares of common stock to its shareholders 
The plan ay refining and distributing facilities in 


nilen, with he 

the United States, ‘South erica, Europe and the Far East, is one of the 
largest units in the oil industry. It om jointly with the Standard Oil 
Co. of California, the California Texas Oil Co., with substantial production 
and aod eee capacity on the Bahrein islands: and it also owns, jointly with 
aoe -Vacuum Oii Co., Colombian Petroleum Corp. and South American 
il Co., with substantial oil reserves in Colombia and a large CS appaniad 

bee pipe line facilities now in process of completion.—V. 147, p. 3172 


Thermoid Co.—To Pay Preferred Dividend— 

Directors have declared a dividend of 40 cents Rd share on account of 
accumulations on the $3 cumulative preferred s payalls March 15 
to holders of record March 2. This will ve the inet end paid since 
Dec. 15, 1937 when a lar quarterly distribution of ty cents per share 

was made.—V. 148, Pp. 1041. 


Tide Water Power Co.—Zarnings— 


Years Ended Dec. 31— 


x1938 1937 
Zoe ees tes i $2,130,959 $2,051,152 
983 ,568 990 357 











I m 

(nn B egergeetange pre negapeennenc ge? ae 131.325 124/613 
Provision for SI isa on aia cet th tenia 220,562 198 ,057 
Pederel incomes anes... <.......----sacecoecocs 17, 016 
SO i ee On duels 262,695 271,587 
SPECKLE A PANE NE te 15,808 $442,522 

Other el aE alii lit el Rh OR Na QRS Pe Bi § it $5134 43, 
i A i Re ARO APS 8,2 $485,745 
Interest on long-term debt—1st mtge. bonds---_-_- 316,812 313,075 
CT 12,125 33,152 
Amortization of debt discount and expense... _-- 13,925 13,925 
Interest charged to construction..............- Cri, Cr2 565 
Mena Ar tae. 5 re $207 ,269 $128,158 
ustmets,, 


x pp ng ee ons to annual audit and —_ sundry boox adj 
necessary incident to closing for fiscal year ended Dec. 31 


Note—The above provision for retirements for 1938 does not include 
atiooal — charged to surplus to provide for railway retirements .— 


Tip Top Gold Mines, Inc.—Registers with SEC— 
See list fiven on first page of this department. 


Truax-Traer Coal Co. (& Subs.)—Zarni 
3 Mos. End. Jan. 31— 1939 1938 1 7 1936 
Net a grees after allchgs. $178,307 $208 454 x$340,469 y$170,344 
t on debentures ¢ purchased for or sinking funa require- 
ments. uf the above amount, $103,235 represents the company eee 
tion of for the same period from properties formerly owned by the 


if ila 
1938 


Truax- te Coal Co., which was merged with the company on 
Dec. 31, go » TruaxTraet "Lignite Coal Co. earned $95,905 for the 
same period f ‘Truax-Traer 


Does pot include the earnings of 
Lignite Coai oo zs via? p. 3623 


Tubize Chatillon Core. —$3,000,000 Bank Loan Ar- 
ranged—Refunds Old Bank Loans and Provides $1,650,000 
New Money for Plant Improvements and Working Capital— 

Roland L. Taylor, chairman of the corporation, in his re to stock- 
holders made public Feb. 23, discloaed that the corporation has ae om pa 

ements for a $3 ,000 000 bank loan, permitting the reteee 
$1,3 | of bank loans outstanding at Dec. 31, 1938 and providing Fed 
650, of new money for plant improvements and working capital. The 
=e rate on the new loan is lower than on the loans paid off, he an- 
mothe present loan is repayable apy Oh 1939 at the rate of 
$138 a 000 p Tagg ng until ay 1 1 when a final payment of $625, 000 
can ent $i (000,000, 25% poy gees that Ky ned auatees th 
such excess s' a e 
final payment due Ma ay a? 1944 until it is reduced to $125,000 

The general eff RIE 8 its bank loans Ay Bras ap advantageous 
a the _— y, oa Mr. Taylor, in that the quarterl 
byes been reduced from $200,000 to $125, i 
a that it was considered More advantageous to 
than to sell an issue of securities at this time, alt 
previously authorized a bond issue not to 000,000 for the pur- 
pose of refunding bank loans and to provide the working capital required 
in connection with the company’s increased capacity. 


Income Account for Calendar Years 














1938 1937 1936 1935 
Net income after deduct- 
tion of all charges_... $1, Tai 35 575 $2,282,032 $1 oe) at} $1 a0. 744 
Re ies oa 564,004 489,700 ,480 
Idle plant expenses -- De Mil! seceded? oo) alkene’ i. . ele 
a Sere capital... 3,916 84,968 11,703 34,165 
Ih & develop.exp. ------ -«---- 1,927 59 
eres Pr Oe base °C SosekS Cf TRS - OR ke SS TA ee 
Extraordinary charges. -.-.-- 18,121 17,234 133 ,956 
— & State income 
taxes (estimated) - --- 10,000 175,000 210,000 tte 
Net inc. forthe year_. $281,934 $1,439, oe $1,047 ,006 $578 ,55 
Previous earned surplus. 1,597,176 3,834,125 3,381 836 2,726,289 
Adj. Fed. & non rm ine. 
taxes, prior y Dr5,371 oe Sea eee a Ch a 
Miscell. credits ;4 or debits Dr4,515 ghe a0e Cr60,089 Cri20,649 
b et Sas. m Rebel, a naa 1 ae en eee ae ee 
Other losses on invest_-_-_ 100,000 an. steeds. “Ol deneee 
Divs. declared on 7% 
cum, pref. stock ----_- 87 ,308 719,418 654,806 43 ,654 
Earned surpl. Dec. 31 $1,681,917 $1,597,176 $3,834,125 $3,381,836 
© AES mee Sy Seen or ee eee retirement. b And 
paid in surplus of loss and vision for loss on investment, abandoned 
property &c. charged to years. 
Condensed Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s x TAabtlittes— & x 
GOERS Sb actimnds 601,360 1,557,053| Notes payable._._._ 1,375,120 2,150,000 
x Notes & acets.rec 810,506 599,623) Accts. payable... 381,636 514,666 
Inventories _.--.- 1,652,156 1,328,645] Dividends payable -_____. 43,654 
Other receivables Accrued liabilities. 152,279 305,003 
(non-current).. =-_---- 335,076 | Contingent royalty 
Investments - - - . - 413,907 245,351 liab. (met) ...--. 178,086 238,409 
Patents, icenses Deferred int. inc. _ 11,764 19,724 
other in: 1 Reserves._.__..- 173,908 ..458. 
Deferred charges - 91,619 72,113 7% pref. stock_._. 2,494,500 2,494,500 
y Plant and village $7 non-cum. _onv. 
properties - .- - - 8,397,893 8,713,309 cl.A stk.(par $1) 137,097 136,201 
Com. stk. (par $1) 299,415 299,016 
Capital & epee 
surplus. _______ 2,426 5,052,823 
Earned surplus _ - - : ttt 917 1,597,176 
Veter =<. cxswe 11,967,442 12,851,171 Stites a ares 11,967,442 12.851,171 





x After reserve for doubtful accounts of $50,000. After reserve for 
depreciation of $5,565,562 in 1937 and $6,212,093 in 1938.—V. 147, p. 3925. 
Union Oil Co. of Carnie ar nenge 


lendra ¥. gaa 1837 1936 1935 
sagclendra Years— $76,890 895 $83,626 601 $65,130,914 $61, 199.527 


x Net peotis.. ve 6,862,758 12.061 332 6.133 8 286 
ti oh cen, lace ding Federal ta: Pc — 148, p. 4500. 
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Underwood Elliott — ~_ (& Subs.)—Earnings— 








Calendar Years— 938 937 1936 1935 
a Net income__________ d$3, ia 822 $6, 738. 922 $4,963 413 $4,031,542 
Depreciation. _._______ 533 ,220 483 ,648 83, 480,672 

tax on inc. & cap_ 251,928 854,512 493 ,838 455,000 

Surtax on undis. profits Sikes OOO. "A eee er eee, 
Social security taxes, Fed. 

anG Mite wcisiiccce<.- 492,078 482,398 16600: Ea 

Net income for year_. $i, 767,596 $4,913,363 $3,838,704 $3,095,870 
Balance Jan. 1_....____ 13 955,006 12,340,521 9,051,044 7,560,732 
Capital adjs. charged to 

earned surplus in prior 

years now res cows ss td Bebbe: = swe ETE BIG: Sees 
Cap. sur. arising from 

sale of treas. com; stk. Sete) 2. <i séhkene:,.. +: battie di preeeings 

Total surplus__..____ 15,756,333 * 
Preferred dividends...) semnennbeiidahs (ccm 517 
Common dividends_._.. 1,835,750 3,298,878 2,014,506 1,416,209 
Approp. to reserves for 

invests. in and advs. to 

One, Ce. OO, OS cece. kc Sane... akon 





Balance, Dec. 31____¢$13,920,583 ¢$13955,006 ¢$12340,521 b$9,051,044 
Com. shs. outstanding_-_ 734,300 733 084 733.084 666 448 
Earnings per share_____ 


a After deducting manufacturing, selling an eral 
other more amounting to $20,718,175 in 1938; 23 968,521 in 1037 and 
$22,349,783 in 1936. b Including s lus capital reserve 
retirement CS feet. stock as follows: 1935, $2. 5,000 and 1934, $2,295 "000, 
and $303,870 representing common stock in treasury in 1934 and 1935. 
c a 7s201 :790 in 1938 and $303,950 in 1937 and 1936. 

d Includes miscellaneous other income (net) . including equity in net 


operating results of non-consolidated subsidiary compos (exclusive of 
where availability of earnings is some curtailed by exchange or 
other restrictions) in the amount of $436,04 


Consolidated Balance Sheet Ae 31 








1938 1937 1938 1937 
Assets— ~ $ Liabilities— ~ oS 
Cash _._......... 5,620,531 4,854,475] Accounts payable. 411,445 400,501 
Notes and acc’ts Accr. wages, com- 
receivable. _____ 5,185,449 5,644,861 missions, &e_.. 443,003 432,810 
Inventories... __ 8,442,784 8,979,593] Accrued taxes_... 623,411 1,247,014 
Prepaid expenses 269,157 310,345] Unred. mdse. coup 85,176 80,631 
x Fixed assets__.__ 5,328,876 5,377,126] Deferred liabilities 46,000 d 
Investments __-___ 4,231,062 4,446,341) Deferred income_-_ 50,388 47,118 
Patents, develop- Res. for conting. & 
ment, goodwill, future expend_. 6,160,854 6,068,822 
) RE S SRP 1 1: y Common stock... 7,343,000 7,330,840 
SIN «icine es vas ort 13,920,583 13,955,006 
MR oko Kk edd. 29,077,859 29,612,742} Total_...._--- 29,077,859 29,612,742 





x After reserve for depreciation of $8,029,620 in 1938 and $8,183 poy in 
198 od? Represented by 734,300 (733 084 in 1937) no par shares.—V. 147, 


Union Pacific RR.—EZarnings— 
Consolidated Income Statement (Union Pacific System) 
(Excluding offsetting accounts between the companies] 


























Calendar Years— 1938 1937 1936 1935 
Aver. milesofroadoper. 9,907.52 9,913.82 9,859.80 iene 
enues— 
WEGNG .  ondenbubabcncues 120,429,544 130,685,961 126,916,646 109,947,962 
| _ iia a  ae  Se 16,565,712 17,320,898 15,062,417 11,200,3 
pan. -. eet pc IO an iO ,024,152 996.4 .796, 4,472,5 
ST a 5 die'cn ns cee nae 2,040,974 2,112,937 2,116,578 1,815,195 
Alle Gther be aceclaeh nich ual ance al 6,152,832 6,948,064 6,321,188 4,868, 
By. oper. revenues___150,213,214 162,064,310 155,213,583 132,304,044 
rpenses— 
Maint. of way & struc... 16 rte y 100 17,725,360 16,927,971 15,971,237 
Maint. of equipment__. 26,413,539 30,309,226 29,090,749 24, 534 
NG Se ee oa 4, o4a" 152 4, 453 3,835,288 3 ‘354,670 
Trans CE. i veben 5 54,668, 797 49,200,442 44.151,092 
FR Ee ee 8,427,755 9.464.742 9,673,665 7,530,874 
Railwa _--105,731,151 116,834,578 108,728,115 95,208,407 
Wet fev. from t¥. Oper. 063 45:229:732 46,485,468 37,095,637 
Railway tax accruals__. 15, 293. 995 13,244,160 13,057,039 10,055,873 
Equip. & joint facility 
rents (net).........- 9,320,677 9,099,312 8,357,802 7,743,929 
Net inc. from trans- 
portation oper. ---_- 19,867,391 22,886,260 25,070,627 19,295,835 
Income from investm’'ts 
and other sources. _._.y13,623,345 y9,636,412 x12,414,983 14,751,791 
Total income___...-- 33,490,736 32,522,672 37,485,610 34,047 28 
Fixed & other charges... 14,789,502 14,867,156 «15,277,075 15 ‘429,373 
Net mnoantt from oi 
S0urees 5. ck nnwne 8,701,234 17,655,516 22.200-e36 18, 618, 253 
Divs. on ‘peed. stock. ._- 8 '981,724 3,981,724 981,724 3, ‘981 "724 
Balance for com. stock 14 119, 510 13, a ie 18, a, 811 14, 636, 529 
Per cent on com. stock. - 6.62% 15% 8.20% 6.58% 
x Restated. y Includes $4,713,900 in ses and $428,521 in 1937 net 
income from oil operations. 
Earni the Month of Januar 
r eneniummmnmannary' ar. 
b UU, otic cad chbddotodn hocosbeue 645, é 
toon ol St DANGERS 6. so ecckcmintibe ieee Swi nie om a hile 1,253 342 1-329 -208 
DEL SOA, on cikieiiaepadayeminaeucne 425,687 396 ,590 
ete rete sr cream srs ens 3 = 12 soa BLS 
other trans on revenues._........---.- E ’ 
Incidental revenues.._............-...-.------ 131 308 156,747 
Railway operating revenues._..........--.---- $11,914,096 $10,580,823 
Malebenance of way and structures._.__..._.--- 835,026 14,391 
Maintenance of equipment..............------ 2,353,453 1,950,199 
TROON. Cs Sac tina cis abcncadiiciwek ao sae 383 ,668 40 ,872 
MOR CEDURES Ss 5 onic wiiwnnnacvtae ctne 4300 tis 4.197 oe 
Pe on 465,123 
Pecmeeieciten for investment. _...........---- Tie. aewnlie 
Net revenue from 5 senerey operations___......- $3,267,205 $2,690,134 


Railway tax accruals 
per an J operating income. -_-..........---.---- 








DG Te TN ge. es ek otnenonn panes 613,1 623 ,672 

pA ry facility Homer NOR as See i a ce heen 34,858 63 ,158 

Net railway operating income_-__...........- $1,344,023 $768 ,282 
—V. 147, p.3 3025. 


United-Carr Fastener Corp.—Dividend Do Doubled — 
Maren 15 10 holders OF of Bomar ds | 


stock, value arch 4, This 
— ares With 10 conte D fareh 15, 1088, and 4 Band June 18 last oe 

cen on March and previous! regular quarter! 
divid Jando of 60 conts ts per share were ributed.—V. 147. p. 3 


United Cigar Stores pss of America—Reorganization 
Proceedings Terminated— 
Federal Judge Alfred C. Coxe on Feb. aie nba 


rocrgeninn see on proceedings y terosts of their Cigar amd 
R any Holdings, eA TEE aa their a eee 


June io. 9937. he reorganization company is hoe as aes an taken Cigars- 


Whelan Stores Corp.—V. 145, p. 625. 
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United Electric Coal Co.—Earnings— 





3 Months Ended Jan. 31— 9 1938 
Protit from operatioms.. ... oo cncccccccccccccecs $297 .673 $354 838 
Royalties, depletion and depreciation. _.__..._.... 2,796 169,008 
PD ta wk sesh Siena hchaldchrdusdhedbin es tivehianinsay ners in hilt ao ,697 32,067 
Other deductions—mnet_..............__ ee 16,542 3,416 
FR PE i drctiwncabhcucstdacamaned 10,506 18,600 

TN iin i nats ches. dill thin vaste ai inimical ad $61,132 132,348 
—V. 147, Dp. 3325. — 

United Gas improvement | Co.—-W eekly Out —— 

Week Ended— -18, '39 Feb. 11,’ Feb. 19, °38 

Regs eee a evevem ee 7 817,735 98,943, 798 87 ,960,455 
p 


United Printers & Publishers, Inc.—Preferred Ar- 
rearages Cleared up—Common Dividend— 


Directors have declared a dividend of $1.50 per share on the $2 partici~ 
pating ougemative preferred stock, payable Feb. 25 to holders of record 
eb. 15. payment will clear up all accruals on the preferred issue. 

A yy eclared a dividend of 10 cents per share on the common 
stock, payable Feb. 25 to holders of record Feb. 15.—V. 147, p. 587. 


United States Envelope Co.—Larnings— 

















Calendar Years— 1938 1937 1936 1935 
, jj eee $125,321 741,685 86,943 $631,414 
Depreciation .........-. 316,377 313,050 316,305 311,984 
Net income......... joneG 191 ,057 $428,635 $470,638 $319,430 
Previous surplus... - 2,029,522 2,056,770 2,194,086 2,293,972 
Adjustments.......... 7,891 11,293 17 ,266 31,934 
Total | ee $1,846,356 $2,496,698 $2,681,989 $2,645,336 
xred dividends.... ” 280000 » 280/000 * '280'000 * 380000 
Siiciincote Cora: $8753 © "ahaa asaes "Sa 
eous es. , , ’ ’ 
Adj. of val. of mah’y,&c. ate... eka Yas. cables 
Surplus Dec. 31... -. $1,465,725 $2,029,522 $2,056,770 $2,194,086 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— % s TAabtlities— & x 
Plant, investment. 3,969,952 9,533,086) Preferred stock... 4,000,000 4,000,000 
Trademarks, pat- Common stock... 2,625,000 2,625,000 
ents & goodwill. 126,204 129,908 | Ace’ts payable.... 359,117 258,023 
Stock in proc., &c. 2,136,342 2,485,060| Reserve for deprec. 
Acc'ts & notes rec. 1,074,943 1,036,438 on plant invest. -.--- 5,411,268 
SRT 501,258 540,408 | Reserve for taxes. 12,352 64,670 
Miscell. invest - . - 32,668 33,990 | Surplus.__.._.__- 1,465,725 2,029,522 
U. 8. securities... 495,022 495,016 
Accrued int. rec., 
U. 8. securs_._. eT” Bier ere 
Prepaid charges-_-. 63,204 73,883 
Deferred assets _-__ 60,694 60,694 
CEs i eklanadbilectnse 8,462,194 14,388,483 SOO. nokhinaae 8,462,194 14,288,483 





—v. 147, D. 1052. 


United States & Foreign Securities Corp.—To Change 
Dividend Dates— 


Stockholders at their annual meeting on March 15 will consider amending 

_ the charter of the corporation, cha ~ the dates for the t of divi- 

*dends on the first preferred stock from the first days of Febounr , May, 

. August and November to the last days of March, June, September and 

December, in order that the periods for which dividends are paid will 
correspond with the calendar quarters.—V. 148, p. 895. 


United States Hoffman Machinery Corp. (& —- 














——...... sme 674 $61582,609 $5456.43 $3,534,209 
Cost of goods sold-----~ 3,080,815 4:223:702 ~3/165.831 2°397.413 
Gross ag I on sales.. $1,359,860 $2,358,997 $2,143,602 $1,456,796 
Sell., & admin.exp. 1,482:885 1,684,007 1.403.450 + T8108 
Profit from oper... loss$123 ,025 74,989 40,152 R4, 
Interest, &c., income... 273 550 *6 2235 #790 482 $708 aad 
Gross profit. ........ $150,524 $936,224 j 80,028 
Int. & other inc. charges 177,674 170,414 219,462 “5 ‘745 
Federal, &c., yn rebukes 7 7 23 ,699 
Prov. , Ag 
Lana b, prota (st. i 39008 «301835 «= sSeets 180508 
Depreciation.......... 170.620 154,062 156,692 140;161 
Net profit_........_. loss$272,271 $489, ,980 
ar oA a aa re. os 215 pic 
soca nalts 7 21 ae 
Shs.com. stk. $5)--  219:016 219,016 215,353 215,203 
‘yardage Nil $1.87 $1.92 $0.56 


x nataden $6,377 applicable to January, 1938. 
Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1937 
BOMMie cd cdccccn 5 $395,097} Notes pay., banks_$1, 730 000 $2,100,000 
x Instal. accts.rec, 4,353,513 4,846,279] Accts. pay. & accr. 

Other accts. rec’le 4,314 679,349 accts,, incl. Fed. 

Inventories - .- . .. 427,568 1,697,273) taxes est. to be- 

Prepd. & def. chgs ,280 64,182] come pay. with- 

Due from empl’s, in 1 year_...... 328,129 410,635 
incl. exp. funds. 26,364 23,217 | Deposits on ace’t of 

Deposits on leases uncomp!l'd sales. 13,776 17,709 

contracts, &¢__. 4,810 8,764 | Reserves_.._..._. 441,435 383,795 
Mtges. ree. (cost). 94,450 94,550|Cum, conv. 54% 

Sundry investm’ts = stock ($50 

at cost.......- 83,442 24,156] ‘par).........- ,346,450 1,391,450 
Treas. stock (7,000 Gan. stk. ($5 par) 1, 130,082 1,130,082 

- Sse ag stock. 42,670 42,670 ee surpius__. 1,361,446 . 1,346,138 

lg hir nits Earned surplus... 1,633,045 1,976,492 
y Plant property.. 843,885 880,762 
Pats., g’dwill, &c. 1 1 
big pg ig Sa $8,004,362 $8,756,300] Total........- a ee 
After reserve of $250.000 in 1938 and 175,000 in 1937 
= Including ($115,565 in’ 1938 and $121,022 in 1937 of GE qty 2-4 
countries subject to restri 


governmental 
Al equivalent liens are held the company against 
accounts is not ri, ~~ until poo Name The ia, Feet 
able include instalments not due within one pn ty & 1 
ment accounts receivable, which is an Bfciks 
3 tranafer 0 of 


arbi 
have bees made, has been increased $75,000 #1938 


amount from reserve for other accounts receivable.—V. 147, p. 3030 
United Sugar Cos.—Government of Mexico Expropriates 
50,000 Acres by Company for C Pain: 


Press d from, Mexico Otty. Feb. stated that Presi 
denroce published Feb 25 ae 5 er. Pe. Be — 


000 
ng kg a the State on Feb. 11 and 


- 13 to be distributed among peasants as 





Financial 





Feb. 25, 1939 


Chronicle 


the a orders, signed by President Lazaro C  \ Sept. 21, 
1938, but made effective through pro sg only eb: 

The companies listed in the Ne Journal” as 2 |e of the 
United Sugar are the Rio Fuerte, Los Mochis, Constancia and Streeter 
Land Co. at Las Compuertas, Johnston & Co. at Las Vacas, the Rio 
Fuerte at Los Foros and Los Mochis at Barrio Scallo.—V. 104, p. 958. 


United States Tobacco Co.—Zarnings— 














Calendar Years— 1938 1937 1936 1935 
ating eee - ib ecteiicn ae 41 e 441 $3,915,793 $4,356, ros] $3,600,883 

i. . . inc.. 805556 522,155 672,481 646 448 

Total income-_-----.-- $4,121,997 $4,437,948 $5,029,370 $4,247,331 
Deprec. & obsolescence- 166,660 125.435 135,689 138,052 
Federal income taxes - - 597,201 546,590 657,819 515,638 
O IOS MR. sc ncescsa: nee pa RR GO Sica Tht a 

Net earnings _ $3 358, 135 $3,462,687 $4,235,863 $3,593,641 

Pref. dividends (7%) --- 163,100 163 ,229 163 ,359 163 ,359 
Common dividends. Gistngwes 3,044,703 3,204,950 64,006,188 d3,204,950 

Balance, surplus. ---- $150,332 $94,508 $66,316 $225,332 
Previous surplus._-...-. 5,605,765 5,513,328 5,447,012 5,284,286 
Excess of cost over par of 

preferred stock—Dr.. --.-.-..- BOGE > Shadows 62,606 

Profit & loss surplus... $5,756,098 $5,605,765 $5,513,328 $5,447,012 
Shares of common out- 

standing (no par).... 1,831,400 457 ,850 457,850 457 ,850 
Earns. per share on com_ $1.74 $7.21 $8.89 $7.49 

b Includes dividend of $3.75 amounting to $1,716,938. c In- 
cindes species wey of $2 per share amounting to $915 5,700. d Includes 
8 en 


$2) amounting to $915,700. e Leaf tobacco. f After 
eduction of fi loss. If flood loss was not deducted income for the 
year would amount to $3,765,923, equaling $7.86 per share on common 
stock. 


Balance Sheet Dec. 31 
1938 1937 1938 1937 
3 $ LAabilittes— > s 
Preferred stock... 2,330,000 2,330,000 
3,715,748 3,097,826|x Common stock-_ 14,943,700 14,943,700 
Accounts payable. 574,386 580,349 
Acer. taxes & exps. 
- mas Federal inc. 
tn A Eee 768,223 707 ,067 
cuban reserve. -_ s. 223,009 2,758,810 
CG seen ones 5,756,098 5, 605, 765 


Assets— 
y Real estate, ma- 
ch’y & fixtures __ 
Trademarks, good 
will, &e__._-- sp 1 1 
COO cirdinidhnaine 5,409,650 5,734,269 


Leaf., mfg.,stocks, 

supplies, &c__._11,213,037 11,189,302 
Bills & accts. rec. 943,745 1,070,652 
Marketable secur - 5,498,059 5,029,134 


Capital stocks of 


other companies 600,039 600,039 
Other notes and 

accts. receivable 167,820 142,065 
Prepaid expenses _ 47,316 62,402 











Tete... danasn 27,595,416 26,925,692! Total....-..--- 27,595, sang 26, — mag 
x Represented by 1,831,400 er, 850 in 1937) shares of n 
y Aten d tion of $2,441,516 in 1938 and $2,418,682 “in 37 a 


Universal Products Co., inc.—-Dividend— 
e directors have declared a dividend of 40 cents per share on the 
no par value, payable March 31 to coukene of record ‘March 2}. 


a ease ae 
This compares with 45 cents don Dec. 21, last; 25 quate paid on Sept. 3) 

15 cents id on June 15, last; 50 cents'on March 3 1 38: $1 35 paid 
pop Pd 21, 1937; 50 cents paid on Sept. 30 30 and M 


3. 25 paid én Dec. 18, 1936; P76 conte on Sept. i 30 Sass ane 0 cones ed Ges 
une 30 and March 31, 1936.—V. 147, p.3 


Wabash Ry.—Authorized to issue $7,500,000 Certificates 


The receivers on Feb. 17 were authorized by the Federal Court at St. 
lowe to saene $0 the Recomatenes “ ruction ann Sepaeee “ he ae ASS epee 
rust certificates, bearing a 244% annua pen. e purpose 
is to consolidate various pment trust issues $7 ,550 400, 
some of which are in default as to maturities, cheney on eae the entire 
issues in default subject to immediate paymen 

As a result of the order, the company will effect a substantial savings in 
interest costs on outsta certificates. The com y es a 
to issue the $7,500,000 to private | interests but the certificates called for 
a3%% annual interest coupon. The RFC, to which the com ny already is 
inde tod, of Slieceed to the 3 % a. to private bankers pie ‘ered the more 
advantageous rate of 2% 

Certificates now outstan are secured by OA e800 having a depre- 
ciated value of not less than $21,000,000.—V. 14 600. 


Walker & Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per poze on account 
of accumulations on the $2.50 cum. class A conv. stock, no par value, 
age March 1 be holders of record Feb. 20. Like amount was id on 
ec. 20 last; and com: with a 
d on 5 
Feb. 18, 1937: Nov. 30, Oct. W58; Deo. 3 july 1, Aprii 

e ov. ug 
and Dec. 20, Nov. i5, Aug. 15, May 15 and as 15, 1935.—V. 147, p. 3779. 


Warner Bros. Pletsires, Inc.—Arranging to Buy Unde- 
posited Bonds— 


Com: ipa have completed banking orcnoanen ents for 
4 oes balance of its $29,400 6% sees 


taking care of the und 
when they fall due on 1, 1 So far approximately § $19,200,000 
bonds ha have been deposited to be into new 6% debentures y ae 


In order for the plan of ex- 
ust be deposited bu tis 
e for the purchase 7 he 


exchanged 
a balance ot about $10,200,000 undeposited. 
change to become ee 75% of the issues must 
probable that bank be obtained to 
necessary undeposited bonds.—V. 148, p. * 9. 


West Ohio Gas Co.—Hearing on Plan— 
mapas $0. an ee mente Pe, * 1939, by Walter S. i wey 
will be held before pe e 1 master, April 4, to de- 
coranaend whether or nor the amended p! reorganization complies S wien 
the terms oad Srevinnen of Sec. 77B ora the Federal Bankruptcy Act a 
has been duly accepted by creditors and shareholders, whose 
are penn hg cad should te confirmed .—V. 148, p. 600. 


Western Auto Supply Co.—Zarnings— 
Income Account for Calendar Years 


1938 1937 1936 1935 
$36,335,436 $36,911,994 $25,716,570 $19,217,355 
































Rae fi 
ee a yl egg 32,092,706 32,173,789 22,052,199 17,214,603 
Maintenance bj repairs 67 327 98,833 71.599 103 813 
Prov. for depr. & amort. 257.922 213.217 207 634 
ee Spells cite Beatie 365.006 285°323 1705051 + ~—=«'117 225 
abe RN 367,953 803.055 709/431 653.821 
Prov. for doubtful acts, _346,761 __- 294814 __—164 101:701 
operating profit.. $2,336,772 $3,042,962 $2,348,858 $818,557 
Han. B2e'sag SMR 104 ° "247,609 208886 
Sf ea “$5686 755 $3,381,156 $2,596,558 $1,024,443 
ee deductions ——-—- OTS 3T78S 5,412 5,967 
ie -) 2-8 — eee 534,280 411,084 151,079 
tly o£ od phy maesiees 288s ti _ a 
iaeneie..... 0. 066.014 ~ $867,306 
Dinix paid ----- BET RO f2475.177 1'132:007 °1°362°736  BS7"B83 
r Saadeadendin rence a ge 751,368 230,456 195,961 

ne pee on a * 
= oo. $2.77 $3.29 $8.96 $4.42 


b $230,456 paid on class A and B stock 
stock. 

















Volume 148 


Financial 
Comparatire Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— x x Liabtlities— $ 3 
CR iiinhon _... 5,740,811 3,934,519] z Capital stock... 7,513,680 7,513,680 
Marketable securs. 10,165 17,127] Accounts payable_ 1,467,143 994,757 
Notes & accts. rec. 3,585,263 3.993.779) Accr. taxes, wages 
Temporary int... ------ 228,325 pS FR ee 668,685 1,014,999 
Inventories __ _. - - 7,463,456 7,729,079) Time bank loans__ 2,500,000 3,000,000 
x Capital assets -- - 771,765 809.587 | Paid-in surpius... 972,000 972,000 
Other assets -_- -- -. 24,813 22,973| Earned surplus... 4,786,595 3,569,791 
Deferred charges 311,830 329,837 

Os i x ce cad 17,908,103 17,065,227 FRR cncaedevas 17,908,103 17,065,227 


x After deducting reserve for depreciation of $252,191 in 1938 and irk - 
663 A Ears by 751,368 shares of common stock, par $ 
—vV. 14 : 


Western Maryland Ry.—Larnings— 


— Week Ended Feb. 14— ——Jan. 1 to Feb. 14—— 
1939 1938 1 5 
Gross earnings. -.--.....- $305,631 $265,210 $2,001,705 $1,728,120 
hn 55 148, p. 1042. 


Wheeling Steel Corp.—50-Cent Preferred Dividend— 
Directors have declared as dividend of 50 cents per share on the $5 cum. 
prior pref. stock, payable April ay to holders of record March 16. Like 
amount was paid on Jan. 3 a . 1 last and prior thereto regular rq 
distributions of $1.25 per ioaiee were made on this issue.—V. 148, p. 897. 


(H. F.) Wilcox Oil & Gas Co.—Revalues Assets— 
Stockholders at a special meeting recently approved the proposal of 
directors to revalue certain fixed assets as of Jan. 1, 1938, by Rhe wetes 
down of net book investments to $2,924,221, from $4,155,720. The 
down will be $149 ,208 to earned surplus, oF ee ee ao te capital 
surplus, thus wi out earned surplus and reducing capital surplus to 
$63,687 as of Jan. 1, 1938. CV. 148, p. 897. 


Western Electric Co., Inc.—Earnings— 
(Includes Income from Subsidiary and Associated Companies) 











‘ - 2 i “er a A 193 
Pe preying Oe 203,467,040 146,420,868 105.416 $01 
Other income (net) - - - -- 13.449 1,882:364 2,686,095 2'801.3 

Gross income- --- - --- 175,176 259 205,349,404 149,106,963 aes. 218, 139 

aoe anh deli axi68, 136. «x184567.388 x129200.471 1 997 
Interest deductions. - ~~ - 516377 1,267,819 1,208,443 2. ,732 

Net income-----.--- 5,734,033 d19,514,197 bis, 698,049 2,620,279 
Dividends am dein annals 3,000,000 18,000,000 16,500,000 20270 

NG ik ici dence 2,734 p38 1,514,197 2,198,049 2,620, S70 
Rerun per a .on cap.stk. $3.25 $3.12 $0.44 


a Based on the most recent loss) acturial analyses of machinery retirea 
pon engineering opinion om] — average life, a new annual rate for 
eciation of snenery operating at average Frage pees d was deter- 

ed, subject to vereaon. with activity, resulting in decreased depre- 
ciation of ‘s »214,432. 

for 1036 (ine! us ‘account was credited with $18, me f 049, representing 
for 1 Ge 


earnings 
income from subsidiary an d ‘associated companions and 

goodwill Telet 

men’s com tion $5, 


ds pas of $16,500, 00; amortization of patents and 
3,632 and appropriation for reserve for work- 

c In addition to the profit of $2,620,279, there was also credited to 
surplus account $672,244 representing. profit on sale of marketable securities 
for the year. Partly offsetting these were debits of $1 one seg covering 
emium BN ~ to redeem oars bonds retired on Oct. 1, 1935 an 
eit ‘or other miscellaneous 


lus account W edited with | $19, sit. 197, represen: earnings 
> ar tacoene 1 d ‘associated yen Fm and 

















tort tor 108 Cade income from subsi 
h aivi er paid of $18. ire? 000; and amortization of patents 
wit Tel Corp., $1,294,598. 
cludes Federa come taxes. oN o provision made for surtax on un- 
buted earnings, since no liability anticipated. 
Consolidated Income Account 
Includes Company and its 100% Dinestty_ Os Owned Subs.) 
odihead ochie pattie (net)— Shi 
es other o revenue (n 
Bell Telephone commeauien bt chs tel Rel eihiad intin $167 ,359,889 $190,810,256 
Su and associated companies. ---.~--- . 142 3, wel 
GU. caotebode sac poocckeSocdsudbubloante 10,302,617 17,923,640 
Total asles & other operating revenue-_----- $179,985 gt $212,117,671 
Depretiation of plant... . .. 2... -cncnnccccce- a6.611,162 9'218.475 
Taxes, tnctuding Federal income taxes-_-.-.--.-.-- 6.504 ‘269 
Payments to trustee of pension funds -----...--- 402,781 2,773 ‘290 
Pay rolls, ay ye and other costs, incl. effect 
of change in inventories. ____.../......._.. 158,467,802 174,824,755 
t SNES so <h Aceuises eaotrdietieindanatin teal 5,999,634 18,602,262 
gindee ig ty oy 2 RES SEE PRE SIE EET 811,063 1,363,154 
Earnings excl. subs. & assoc. cos. not consol... $6,810,697 $19,965,416 
Income from subs. & assoc. cos. not consol. (net) 306,804 $94,108 
Earnings before interest charges. _........-.. $7,117,501 $20,859,524 
IORSTENG COAT, cioncownnhéovnemesecntige ans > 1,383,468 1,345,327 
Net earnings carried to surplus-_-_-......-.-..- $5,734,033 $19,514,197 
a Based on the most recent (1938) acturial anal of machinery, retired 


and reciation of machin eer on probably average life, a new annuai rate for 
d tion dhan operating at average activity was deter- 
subject to to variacion with activity, resulting in decreased depre- 


sited of $1,261 
Balance Sheet Dec. 31 (Company On 











Assets— 
RE eee ot pant teeny gee ga io? 443-646" $9-290.099 
service equipment & machinery- --- - 
Small tools, furniture and fixtures............- 14,831,465 14,068 ‘038 
OE cs hb ashe aedaameen anne $131,412, rid $141,050,610 
WN, che dugsonknegni nb oaws 52,833.48 55,184,743 
Deferred receivables. _.._........-.-..----.--. 211 731 ,396 
d insurance & rent...........--.--..--- 309,341 340,843 
Advances to suppliers. -..--....-----.---.+-.- 215,199 568,640 
© Merchandise. - ....-- 2-22 s eee 46 ,499,1 61,348,529 
I os cite e dod bwen dccddennune 19,978,101 27,684,667 
c ee SOOT... cn cemccnrpeconseoe 15,991, di1,000 
Cash and deposits -- - --..-------.------------ 8,495,920 4,083 ,908 
TE cud ine tbat tantnoueae sap edpatieee $275,946,587 $290,782 ,336 
Liabilities— 
ty GR GIO 6 ik isk > acide ind <nddrosikae $143-500.000 $142 .£00.000 
a > ke ab pie tne chew doenensfmencsnse 17.354, 220 5,350,550 
Reserves cepreciation of piant_-_-----.---.---- 70,305,796 oF 976,658 
es workmen's compensation_..........-. 250,000 "250,000 
Eyes otmer self-insured risks. _..........-- 213,909 205,800 
a a oe eww ewe w econ cce-ae=-- 31,230,505 38 OOD 
ya em Seiichi dali didetatee tata an! 5 eile aati 3,400, 
Notes payab OS ge aOR UN 5,853.331 7,559°115 
DNS. vine Sohapeeedion sso 3,708,328 4,553,205 
Su! & associated companies. ........... ,205,266 1,461,507 
Other accounts payable_-....-....---.-.----- 1,113,556 956,920 
DERE ORE, 6 5s chm wiwesnuagecsssciossscase 2,211,676 3,394,076 
DE... .. anint dle rttinetsmeushdodinn uel $275 046, 587 $290 782.336 
value. b Less poner ves 


a Represented by 6,000,000 shares 
¢ At lower of cost or or market. Mar securities, princi 
ght, east ceactune tia bO5800 tee sa dead 1 roy BN 
‘or business 


funds necessary e enlarged 
At cost less $8,233 301 in 1932 to a reserve accumulated 
x $8 ,301 charged 


vious years to provide for in plant cost, and 
eduction of obsolete, worn-out and excess plant written off or retired. 





Chronicle 





onsolidated Balance Sheet Dec. 3 
ee the apenas of company and its 100% ‘atrectly a hae ya ) 


ssets— 1938 
x Porat FE CoP aS, RR, eS, $136. 840 004 $146, Bay, res 








E Puente k babel be ete. Sas 788 | Bt 4St 788 
z Paten +—Teletype Corp. ....-...-.- & : i 
Deferred receivables, less sear re. — icaiiuianash dita 767, ‘659 
ee nn .  nasaneee 2,517,709 2'918°372 
Advances to ey JL kbebenkilecsubaadbawwa 215,199 568,640 
LEE SELLE LET FE AGIOS TEE 50,657,558 66,093,085 
Notes rec. & trade accept., less reserve. .-_.----- 377,22 635,773 
FP DE... wenpendhdle usta naadhide 20,296,926 28,179, 159 
a Marketable securities... _...........--..-- 16,487 ,269 576, 
fg _ ag NE TSR SG e 9,176,081 4,571 ot 
Srey LIE SO ie Me tie Bee ee ee eS $281,338,399 $296,901,339 
Liabilities— 
By ee OGM Soa 25. ba Sa deccdcoe $142,500,000 $142,500,000 
CI, on bie tcc abadntbnbvbntéseleios dee 17,354,220 15,350,550 
Reserves— 
Depreciation of plant... ..................- 73,089,013 80,762,885 
Workmen's compensation. _...............-. 335,000 325,000 
Other ant peures Na hii ip with Mihbihen aes tne 358,531 433 ,240 
Sr I tes 5 0. 2. is cette atin enna ete iesinal. 03). senile 69,088 
Long-term liabilities =... 2.22.22... eel 32,863,495 34,919,643 
Ser a ia he ia dander nnigenampalians: ith, yeahs web 3,400,000 
Accounts pa pe 
Pay rolis.& suppliers. ..... cnc ncecesck sinus 6,038,181 7,829,027 
Accrusd taxes interest oh tg lcd: tutes lk data em atts 4,232,921 5,675,657 
Sub. & assoc. companies not consolidated.... 1,129,969 1,070,235 
Other accounts payable. _ ._...............- 1,225,393 1,171,838 
Dwalte Dau... .. Se hdl sk Hehe ea 2,211,676 3,394,076 
I a ee in en ee ae Se $281,338,399 $296,901,339 


x At cost less $8,233,301 charged off in 1932 to a reserve accumulated 
= revious years to provide for ftanticipated declinein plant costs, and after 
uction of obsolete, iar out and excess t written off or retired. 
>i reserves. z Cost less provisions made for amortization. a At lower 
Je cost or martes b rey om a 6 "000,000 no par shares 
Contingent Liabilities Dec. 31, 8—On notes guaranteed, $1,894,572; 
Soe veets Poe aeneS iar eure 
ectric Co Cc ich at Dec. wou ve amoun 
to approximately $2,150,000.—V. 147, p. 8780. 


qrisconsin Fower & Light C Co.—Preferred Dividends— 
e vidend of $1.12 sh. the . 
6% cum, pref. stock $100), and a dividend wea 3% per abatesan “4 
the 7%, 0 cum, pref. (par $100), both payable 5 March 15 to to holders “of 
ov ethadpn “28, Similar amo unts were paid in each of the eight preceding 
a Pp 


 Whiaeiia, Public Service Corp.—Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumul. pref. stock, $1.62 ice oe on ee % cumul. pref. stock an 
$1.50 per share on the 6 stock, all of 160 per. value, all 
payaple Maree 20 to holders of of record Feb. 28. 8 payments by yy 
made on Dec. 20, oie 20 Pe rade frm! mye pe 1938; on Dee. 20, 
June 19 and March and on Dec. 21 and Sept. 21, 1937 
dends at one-half of *. regula rate were d in ©, the six 
quarters prior to which, regular quarterly dividends were dis 


New Director— 

‘, P. Pulliam, President of this corporation, announced the election of 
A. Davey, Sheboygan, as girostey | of A..F com: Erimd to fill the vacancy 
caused by the resignation of H. O. inneapolis.—V. 148, p. 


Worcester Street Railway Co.—Tenders— 

State Street Trust Co. of Boston, successor trustee under indenture 
under which the mor old bonds, ‘series A, 5%, due 1947, were issued, 
has in the sinking fund $2 11 684, << for investment in these bonds. Offers 
will be received until 3 39. N 8, the interest on accepted bonds to 
cease on March 16, 193 No otter of bonds at more than their face value, 
together with accrued and unpaid intsrest to the date of purchase, can be 
accepted.—V. 146, p. 898. 


t.20, 
divi- 








CURRENT NOTICES 





—Reflecting the current importance of government and government 
guaranteed securities as earning assets in the portfolios of banks and other 
institutional investors, The First Boston Corp., 100 Broadway, New York 
City has issued as a 56-page book, the 1939 edition of its ‘‘Securities of the 
United States Government and Its Instrumentalities.”” It has been pre- 
pared for the assistance of institutions in the management of their govern- 
ment bond portfolios. 

An appendix to the book presents a complete historical record of United 
States government financing, embracing all outstanding issues dating from 
the 3% Panama Canal loan of 1911 to the mest recent 1939 offerings of 
obligations of Federal instrumentalities, showing the original price, amount, 
over-subscription, subsequent price range and other details. 

The book likewise contains a complete tabulation of the legal status of the 
obligations of instrumentalities and credit agencies of the government 
for savings and trust investment in each of the 48 States. 

Other subjects treated in the 1939 edition include an analysis of the price 
relationships and trends of United States, Government securities, with: 
special reference to the price and yield difference between individual issues, 
and the means by which such variations can be capitalized through proper 
administration of investment holdings. 

The actual and estimated receipts and expenditures of the government 
for the fiscal years 1931-40 are also set forth, together with data upon the 
effect of the budget upon the gross public debt as estimated for the fiscal 
years ending June 30, 1939 and 1940, and a table showing the effect upon 
Federai receipts of changes in the national income. 

Other chapters and charts in the book deal with such subjects as the 
central gold reserves, the Federal Reserve System, the functions and ac- 
tivities of the various Federal credit agencies, excess reserves of Federal 
Reserve member banks, coupon conversions rates, the operation of the 
Social Security Act, tax exemptions, the 1938 Revenue Act, taxable equiva- 
lent yield factors, and a brief discussion of the public debt of the United 
States. 

—Formation of the firm of Hodenpyl, Van Benthuysen, Henry & Co. to 
engage in general accounting practice, specializing in tax matters and the 
valuation of properties and estates was announced. The members of the 
firm, which has opened offices at 70 Pine Street, New York City are Eugene 
Hodenpyl, A. 8. Van Bentbuysen, Robert F. Henry and Norman Crystall. 

Mr. Hodenpyl, who has been associated with Hayden, Stone & Co. for 
the last 12 years, is a son of the late Anton Hodenpyl, head of Hodenpyl, 
Hardy & Co., an investment banking firm prominently identified with 
various utilities and original organizer of Commonwealth & Southern. 

Mr. Van Benthuysen was for many years treasurer. controller and a 
director of the New York World and other Pulitzer properties, and after 
the sale of the World to the Scripps-Howard organization, served as liquida- 
tor of Press Publishing Co. Recently he has been engaged in newspaper 
valuation work. 

Mr. Henry for more than 17 years has been with the United States 
Treasury Department engaged in tax investigations. Mr. Crystall has 
for many years been identified with the publishing and advertising phases 
of the newspaper business, having been associated with the New York 
American, New York Times, Brooklyn Daily Eagle, Philadelphia Inquirer 
and other newspapers. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


























COMMERCIAL EPITOME 
Friday Night, Feb. 24, 1939 

Coffee—On the 18th inst. futures closed 3 points net 
higher in the Santos contract, with sales totaling 30 lots. 
Rio contracts closed 2 to 5 points higher, with sales of only 
three lots. The market ruled firm during most of the short 
session, though business was very light. A cable from Brazil 
stated that a quota would be established on the next crop, 
but the details would be studied first before definite figures 
were announced. The Havre market was unchanged to 
\% frane bigher. Prices in Brazil were unchanged. The 
Sao Paulo Coffee Institute reported that stocks in Sao Paulo 
interior warehouses and at railways on Jan. 31 were 9,333,000 
bags, of which 318,000 were of the 1936-37 coffee crop; 
1,910,000 of the 1937-38 crop and 7,105,000 bags of the 
1938-39 crop. On the 20th inst. futures closed 10 to 6 points 
net lower in the Santos contract, with sales totaling 36 lots. 
The Rio contract closed 3 to 7 points lower on sales of only 
six lots. First notice day for March falls on this coming 
Friday. Today and tomorrow are holidays in Brazil. Major 


activity in today’s trading was the switching from March, 
21 of the 36 lots being effected in that form. Trade operators 
were on both sides of the market. It is reported that meet- 
ings of the Brazilian coffee States will be resumed on Thurs- 
day of this week, and apart from the immediate effects of 
March liquidation, the outcome may be of major signifi- 
cance. Prices in the actual market and in Brazil were un- 
changed today. On the 2lst inst. futures closed 4 to 3 
points net lower in the Santos contract, with sales totaling 
130 lots. The Rio contract closed 1 point off, with sales 
of only seven contracts, and confined to the March delivery. 
With Brazil closed for the holidays the coffee market here 
was a dull affair. Trading consisted mostly of switching 
out of March in advance of first notice day next Friday. 
During early afternoon Santos contracts were 2 to 3 points 
lower, with September at 6.32c., off 3 points. March hold- 
ings were exchanged for December at a difference of 34 
points. Havre futures were 14% to 1% franes lower. 

On the 23d inst. futures closed 1 point up to unchanged in 
the Santos contract, with sales totaling 164 contracts. The 
Rio contract closed 6 points off for the March contract, 
while the other deliveries closed unchanged to 1 point - in 
the Rio contract. Sales of Rio totaled 20 contracts. hile 
liquidation and switching out of March in advance of first 
notice day tomorrow continued to feature the trading in 
coffee futures, more particularly Santos contracts, some new 
interest was awakened by press advices that Brazil’s Govern- 
ment will continue to control coffee production until the end 
of 1942. This afternoon Santos contracts were 2 points 
higher, with Mar. at 6.05c., against 6.0lc. at the opening. 
During early afternoon Rios were 2 to 5 points off. Havre 
futures were *4 to 1 franc higher. Cost and freight offers 
from Brazil showed little change. Santos 4s were offered 
at 6.60 to 7c. Manizales were 113% to 1114c., but roasters 
‘continue to pursue a waiting policy. Today futures closéd 
1 point up to 2 points off in the Santos contract, with sales 
totaling 181 contracts. The Rio contract closed 11 to 1 
point down, with sales totaling 73 contracts. The volume 
of trading in coffee futures was the largest in several months 
with more than 50,000 bags changing. ds during the first 
three hours, when 15 Santos and 17 Rio notices were issued, 
the latter calling for Ecuador coffee. This was first notice 
day for March contracts. During early afternoon Santos 
contracts stood 1 to 4 points higher. Cost and freight offers 
generally were unchanged. The National Coffee Department 
of Brazil issued a denial of a press cable that only three 
million bags of the present crop consisted of soft or prefer- 
ential coffees. It stated that up to Jan. 31st the State of 
Sao Paulo alone had shipped six million bags of preferential 

ees with more to come. 


Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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highs "The the 18th inst. eee oes le. to 3c. net 
pie opening range was unchanged to 2 points up. 
Transactions totaled 283 lots, or 3,792 tons. London actuals 
moved 134d. higher, while the Terminal Cocoa Market was 
3d. up to 144d. off, with transactions totaling only 20 tons. 
The features of the trading in the local market were liquida- 
tion of the March position and some hedge selling. Wall 
Street was noted as a buyer. Local closing: March, 4.32; 
May, 4.45; July, 4.58; Sept., 4.69; Dec., 4.85. On the 20th 





The opening 
Transactions 
totaled 776 lots or 10,398 tons. There was considerable 
Wall Street liquidation in evidence, influenced very likely by 


inst. futures closed 3 to 4 points net lower. 
range was 1 point down to 1 point higher. 


the. weaker securities market. However, the major portion 
of activity in futures was confined to dealer and commission 
house switching out of the nearbys into forward months. 
According to trade interests, there are from 800 to 1,000 lots 
of the March contract still to be switched. There was some 
manufacturer and commission house buying in evidence at 
times during the session. London actuals cam» through 
114d. off, while the Terminal Cocoa Market ruled un- 
changed to 3d. lower with 340 tons sold. Local closing: 
March, 4.27; June, 4.48; July, 4.54; Oct., 4.71; Dec., 4.82. 
On the 21st inst. futures closed 5 to 4 points net higher. 
Transactions totaled 883 lots. Trading in cocoa consisted 
largely of switching out of March into later positions. 
Thursday will be first March notice day. In addition there 
was heavy liquidation of March. The selling was absorbed 
by manufacturers and by European interests. Trading was 
active, sales to early afternoon totaling 500 lots. At that 
time March stood at 4.32c. Warehouse stocks decreased 
1,700 bags. They now total 1,014,661 bags, compared with 
570,474 bags a year ago. Local closing: March, 4.33; May, 
on July, 4.59; Sept., 4.71; Oct., 4.76; Dec., 4.86; Jan., 
4.91. 

On the 23d inst. futures closed 4 to 2 points net higher. 
Transactions totaled 724 contracts. Liquidation of March 
contracts was heavy and caused a momentary dip in the 
market, but offerings were well absorbed, with the result 
that this afternoon prices were 1 to 2 points higher on a 
turnover of 425 lots, with March selling at 4.32c. Manu- 
facturers stood under the market taking what was offered. 
A broadening Wall Street interest also was shown. _Im- 
ai reported that they had no offerings from either 

razil or Africa. Warehouse stocks gained 14,800 bags over 
the holiday. They now total 1,029,454 bags compared with 
565,430 bags a year ago. LItocal closing: Mar., 4.37; May, 
4.49; July, 4.61; Sept., 4.72; Oct., 4.78; Dec., 4.88; Jan., 
4.94. Today futures closed 14 to 10 points net higher, with 
sales totaling 778 contracts. Trading in cocoa broadened 
under active demand, much of which represented reviving 
Wall Street interest. During early afternoon prices were 
10 to 13 points higher. Fourteen notices were issued, but 
were stopped promptly, the trade commenting on the small 
number. Sales to that time totaled 530 lots. Manufacturers 
continued to buy. African producers were reported offering 
little cocoa, as the peak of the movement has been passed. 
Brazilian offers were heavier but were readily absorbed. 
Warehouse stocks decreased 1,300 bags. They now total 
1,028,197 bags compared with 570,152 bags in warehouse a 
year ago. Local closing: Mar., 4.51; May, 4.63; July, 4.73; 
Sept., 4.83; Oct., 4.88; Dec., 4.98; Jan., 5.07. 


Sugar—On the 18th inst. futures closed 3 to 4 points net 
higher. The market at one time showed @ maximum gain 
of 5 points above previous final quotations. The improve- 
ment was attributed largely to reports that the Cuban duty 
will likely be cut to .75c. per pound soon and that probably 
a reduction in the quota will be affected also, since it is 
believed that the Admlataretia is concerned over present 
low prices. There was some short covering and new buying 
noted, coming principally through houses with Cuban pro- 
ducing connections. The activity and firmness in the 
futures market stimulated interest in raws, some operators 

aying 2.70c. for 10,500 tons of Philippines. National 
nde 6,000 tons, of which 4,500 are due on March 30 
and 1,500 on April 6. McCahan purchased 1,000 tons, due 
March 28, and an operator bought 3,500 tons mid-April 
arrival. Trading was virtually at a standstill in the world 
sugar contract. Four lots of September at 1.08)4c. was the 
only trading effected. World contract prices closed 1 point 
lower to % point higher. On the 20th inst. futures closed 
2 to 3 points net lower in the domestic contract. An im- 
portant announcement came from the sugar séction of the 
AAA that Secretary Wallace has the power under Section 
201 of the Sugar Act of 1937 to revise consumption quotas 
below the per capita consumption base of 1935-36. Compe- 
tent observers interpreted the action taken by the AAA at 
this time as an indication that officials were worried by the 
low prices and wanted to see the market advance. Although 
the futures market today ignored the importance of this 
announcement, it was believed that eventually it would have 
a wholesome effect. On Saturday’s report the market ad- 
vanced 3 to 4 points, but today it yielded 1 to 3 points of 
this gain on a turnover of 416 lots, or 20,800 tons. Refiners 
continued to show interest in offerings of raws today, clear- 
ing the market of all available supplies at 2.75e. The world 
sugar contract closed 1 to 3 points higher on a turnover of 
84 lots. Sellers of raws in London were asking 6s. 114d., 
equal to 1.11%e. f.o.b. Cuba. On the 21st inst. futures 
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closed 1 to 2 points net higher in the domestic contract. 
Transactions totaled 541 contracts. The firmness displayed 
in this market today was largely a reflection of the firmness 
in the raw sugar department. In the early trading March 
showed losses of as much as 3 points, which losses were 
subsequently recovered. This break in the March delivery 
was caused by the issuance of 44 transferable notices. All 
of the notices were stopped by the firms which issued them. 
In the raw market it developed that a refiner paid 2.76c. a 
pound for 12,000 bags of Puerto Ricos clearing March 1, 
an advance of 1 point. The tone of the refined market also 
improved when Southern refiners restored the price to 4.30c. 
The world sugar market continued its upward trend, wivh 
May going to 1.13c., up % point. London futures were 
steady, while raws sold 1.114c. a pound f.o.b. Cuba. | 

On the 23d inst. futures closed 1 to 4 points net higher in 
the domestic contract, with sales totaling 347 contracts. The 
world sugar contract closed 14 point up to 3 points down, 
with sales totaling 143 contracts. Sugar markets were steady 
to firm. This firmness was attributed to the feat that no 
further transferable notices were issued. Trading to early 
afternoon totaled 300 lots. In the raw market nothing was 
offered under 2.80c. The knowledge that the AAA can revise 
quotas at any time has helped sentiment. The trade now is 
awaiting disposition of the Cuban duty question. In refined 
the market is uniformly 4.30c. for cane sugar in all parts of 
the country with beet priced at 4.10e. London futures re- 
covered early losses to end 144d higher to %d lower. Raws 
were dull, while refined was reduced 114d a hundred weight. 
Today futures closed 2 points up to unchanged in the domestic 
contract, with sales totaling 177 contracts. The world sugar 
contract closed 1% to 1 point up, with sales totaling 104 
contracts. Sugar markets were firm. Prices in the domestic 
market advanced 1 to 3 points with Sept. selling at 1.97c. 
Buying was predicated on absence of Mar. delivery notices, a 
reg, raw sugar market and reports that negotiations on 
the Cuban duty were going ahead smoothly. The market 
also reflected satisfaction with the recent ruling on quotas 
by the Sugar Division of the Agricultural Administration. In 
the raw market Puerto Ricos and Philippines were offered at 
prices ranging from 2.77 to 2.80c., while buyers were ready 
to pay 2.75 to 2.76c. Day to day demand for refined sugar 
has improved, according to reports in the trade. In the 
world s market the slow but steady rise which has been 
witnes: during every session this week continued. During 
early afternoon prices were 1 to 114 points higher with Sept. 
at 1.124c. London futures were unchanged to 14d higher, 
while raws were 1.12c. f.o.b. Cuba. 


Prices were as follows: 
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Lard—On the 18th inst. futures closed 2 to 5 points net 
higher. The market opened unchanged, but on scattered 
covering and some new buying, influenced by reports of 
continued active buying of lard by England, prices firmed 
and closed at the top levels of the day. Shipments of Ameri- 
ean lard to the United Kingdom as reported today were 
pres om heavy and totaled 1,072,500 pounds, des- 
tined for London and Southampton. Trading on the whole, 
however, was relatively light and price fluctuations narrow 
in the local market. Liverpool lard futures were 3d. to 6d. 
lower. Hog prices at Chicago today were steady. Western 
hog receipts totaled 12,400 head, against 18,100 head for 
the same day a year ago. On the 20th inst. futures closed 
12 to 15 points net higher. The market ruled firm during 
most of the session. The opening range was 5 to 12 points 
higher on the nearby months and 17 points higher on dis- 
tant October. The firmness in grain and hog markets in- 
fluenced considerable short covering in lard futures, and 
this in large measure was responsible for the stronger lard 
market today. No lard shipments were reported from the 
Port of New York today, but on the close of last week clear- 
ances totaled over 1,000,000 pounds, destined for the 
United Kingdom. Liverpool lard futures were unchanged 
to 6d. higher. Hog receipts at Chicago today totaled 56,200 
head, against 83,800 head for the same day a year ago. 
Sales of hogs at. Chicago ranged from $7.70 to $8.50. On 
the 21st inst. futures closed unchanged to 5 points higher. 
Trading was light and of a mixed character. The opening 
range was unchanged to 5 points lower. Western hog mar- 
ketings were above expectations and totaled 64,600 head, 
against 57,900 head for the same day a year ago. Lard 
clearances from New York as reported today totaled 118,500 
pounds, destined for Southampton, Antwerp, Rotterdam 
and Glasgow. Liverpool lard futures on Tuesday were firm 
and on the close were 6d. up on all deliveries. Chicago hog 
ag ae 10c. to 15e. Hog sales ranged from $7.75 
to $3.30. 

On the 23d inst. futures closed 10 to 17 points net lower. 
The market ruled heavy during most of the session, with 

rices closing at the lows of the vag fi Pressure was rather 
Leavy at times, influenced by the downward trend of hogs 
and grains. The market appeared not to have any rallying 
power. However, export shipments of lard continue heavy, 
the total today being 816,375 pounds, destined for London 
and Liverpool. Liverpool lard futures were unchanged to 3d 
higher per cwt. Western hog marketings were moderately 
heavy and totaled 62,300 head, against 56,400 head for the 
same day last year. Sales at Chicago ranged from $7.70 to 
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$8.35. Today futures closed unchanged to 5 points net 
higher. There was nothing of special interest in the 
the market ruling dull during most of the session. Hogs so d 
very unevenly today and after reaching a top of $8.50 for 
the second time this week, declined to a weaker and 10c. 
lower level. Hog receipts totaled only 5,000, not including 
directs to packers. 


DAILY CLOSING PRICES OF 
Sat. M 


LARD FUTURES IN CHICAGO 
on. Ww 


Thurs. Fri. 
6.65 6 


‘ ed. 
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Pork—(Export), mess, $24.25 per barrel (200 pounds); 
family (40-50 pieces to barrel), $18.75 per barrel. f: 
(export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut Meats: Firmer. Pickled Hams: 
Picnic, Loose, c.a.f.—4 to 6 Ibs., 14%4c.; 6 to 8 lbs., 12 4e.; 
8 to 10 lbs., 12e. Skinned, Loose, c.a.f.—14 to 16 lbs., 18¢e.; 
18 to 20 lbs., 174%e. Bellies: Clear, f.o.b. New York— 
6 to 8 lbs., 16%{c.; 8 to 10 lbs., 16 %c.; 10 to 12 lbs., 15 %e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
11 %e.; 18 to 20 lbs., 1154e.; 20 to 25 lbs., 113%e.; 25 to 30 
lbs., 1144e. Butter: Creamery, Firsts to Higher than Extra 
and Premium Marks: 23% to 26%c. Cheese: State, 
Held ’37—20 to 22e. Eggs: Mixed Colors, Checks to Special 
Packs: 15% to 18%e. 


Oils—The Linseed oil market has shown little change the 
past few days, with tank cars quoted 7.9c. per pound bid, 
and tank wagons, 7.9 to 8.le. Quotations: Chinawood: 
Nearby, tanks—14.8 to 15ce. Coconut: Crude, Tanks, 
nearby—.03%ec. bid; Pacific Coast—.0234 bid. Corn: 
Crude, West, tanks nearby—.06 to .06%. Olive: De- 
natured, Drums, carlots, shipment—85 to 86; Spot—87 bid. 
Soy Bean: Crude, Tanks, West—.04% to .05; L.C.L. N. Y. 
—6.8 bid. Edible: Coconut, 76 degrees—.08% offered. 
Lard: Prime, Ex.winter—9 offer. Cod: Crude, Norwegian, 
li vtateetaT offer. Turpentine: 31 to 33. Rosins: 

-90 to $8.15. 


Cottonseed Oil sales, including switches, 213 contracts. 
Crude, S. E. 554@5%4. Prices closed as follows: 
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Rubber—On the 18th inst. futures closed 13 to 17 points 
net higher. Transactions totaled only 1,660 tons, of which 
250 tons were exchanged for physicals in the outside market. 
Spot standard No. 1 ribbed smoked sheets in the trade ad- 
vanced lc. to 16 15-16ce. Demand came largely from com- 
mission houses and factory sources. The trade sold inst 
the acceptance of overnight bids in the actual market. Offer- 
ings from Singapore were reported scarce. There was very 
little done in the outside market. The Singapore Rubber 
Market will be closed Monday and Tuesday, Feb. 20 and 
21 in observance of the Chinese New Year. Local closing: 
March, 16.32; May, 16.31; July, 16.30; Sept., 16.31; Oct., 
16.30; Dec., 16.31. On the 20th inst. futures closed 15 to 17 
points net lower. Transactions totaled 1,260 tons, including 
100 tons which were exchanged for physicals in the outside 
market. Spot standard No. 1 ribbed smoked sheets in the 
trade declined {c. to 16 3-16c. Activity was confined pv 
to trade interests, who were on both sides of the market 
There was some commission house er ee in evidence. 
Activity in the outside market proved dull. Offerings from 
the Far East were exceptionally light as the markets there 
are closed in observance of the Chinese New Year. Local 
closing: March, 16.17; May, 16.16; July, 16.13; Sept., 16.14; 
Dec., 16.15; Jan., 16-15. On the 21st inst. futures closed 
9 to 12 points net higher. Transactions totaled 183 lots. 
Although the market was dull, the undertone was reported 
firm during most of the session. Singapore was closed, a 
fact which seemed to slow trading down very materially. 
Sales to early afternoon totaled only 730 tons. Commission 
houses were buyers of the May position. Dealer interests 
were operating on both sides of May. March sold at 16.30c., 
up 12 points during the early afternoon. The London market 
closed quiet, with prices unchanged to 1-16d. pies Local 
closing: March, 16.26; May, 16.26; July, 16.25; Sept., 16.26; 
Dee., 16.27. 

On the 23d inst. futures closed 11 to 8 points net higher. 
Transactions totaled 265 lots. Firm markets in London and 
Singapore were the chief factors influencing the local rubber 
futures market. March liquidation here was readily absorbed 
by trade and commission house buying. _An important 
London dealer interest was credited with being on the long 
side of the market. Futures were bid up to new highs for the 
movement, standing 13 to 14 points net higher this afternoon 
on sales of 2,150 tons, of which 160 tons were exc ed for 

hysical rubber. London closed unchanged to 1-16d higher. 
Loeal closing: Mar., 16.37; May, 16.35; July, 16.33; Sept., 
16.34; Oct., 16.35; Dee., 16.35; Jan., 16.35. Today futures 
closed 10 to 12 points net higher. Transactions totaled 220 
contracts. Trading in rubber futures moderated somewhat, 
but prices were firm. ering early afternoon the mark 
stood 4 to 8 points higher, with Mar. at 16.4le. July and 
Sept. also sold at that price. The turnover to early afternoon 
totaled Ph tons AW ag ig high to ee 
higher. Singa was @ little higher. closing: 
Mar., 16.47; cw, 16.47; July, 16.44; Sept., 16.46; Dee., 
16.47; Jan., 16.47. 
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Hides—On the 18th inst. futures closed 6 to 14 points 
net higher, this range covering both contracts. The opening 
range was unchanged to 8 points higher. The market ruled 
decidedly firmer today, though trading was relatively light. 
Transactions in the old contract totaled 120,000 pounds, 
while sales in the new contract totaled 3,320,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange continued to increase and latest reports gave the 
figures as 983,358 hides, a gain of 3,731 hides. It is esti- 
mated that during the past week the Big Four packers sold 
about 35,000 hides. Prices showed little ehange. The 
Argentine market for frigorifico steer hides, however, has 
been somewhat firmer. Local closing: New contract— 
March, 10.94; June, 11.36; Sept., 11.75; Dee., 12.07. Old 
contract—March, 10.05; June, 10.46; Sept., 10.71. On the 
20th inst. futures closed 4 to 10 points net lower, this closing 
range covering both contracts. The opening range was 
15 to 16 points off on the old and 10 to 14 points net lower on 
the new contract. Transactions in the old contract totaled 
400,000 pounds, while in the new contract 13,280,000 pounds 
changed hands. Prices were held within relatively narrow 
limits considering the rather heavy turnover. Certificated 
stocks of hides in warehouses licensed by the Exchange 
increased by 2,701 hides to a total of 986,059 hides. In the 
domestic spot market it was reported that 1,400 Buffalo 

acker hides were sold at 9c. for light native cows and 
oceded cows. Local closing: New contract—March, 10.84; 
June, 11.27; Sept., 11.64. Old contract—March, 9.95; 
June, 10.42; Sept., 10.67. On the 21st inst. futures closed 
1 to 6 points net lower in the old contract with sales of 11 
lots. The new contract closed 4 points down to 1 point up, 
with sales of 381 lots. The market held steady during most 
of the session, with business largely in the form of switching 
out of the March new position into deferred options. During 
early afternoon March old stood at 9.95¢., unchanged; 
March new at 10.83c., off 1 point, and September new at 
11.65¢., up 1 point. Transactions up to early afternoon 
totaled 7,680,000 pounds, of which 7,520,000 were done in 
the new contract. Certificated stocks in warehouses licensed 
by the Commodity Exchange increased by 1,507 hides. 
They now total 987,566 hides. Local closing: Old contract— 
March, 9.94; June, 10.36. New. contract—March, 10.83; 
June, 11.23; Sept., 11.62; Dec., 11.98. 

On the 23d inst. futures closed 11 to 10 F cme off for the 
old contract, with sales totaling 33 lots. The new contract 
ot oar 5 ry net de with sales tery 514 lots. 

© market ruled hea uring a good part of the session. 
However, while fifty-eight Mar. delivery notices were issued, 
the number was considered small in view of the large cer- 
tificated stocks of nearly 1,000,000 hides. Heavy buying 
absorbed Mar. liquidation, which was estimated at 200 lots 
around the opening. During early afternoon prices were 2 
pane higher to 2 points lower, with Mar. new selling at 

0.84c., up 1 point, and June new at 11.25c., up 2 points, 
but Sept. at 11.60c., off 2 points. Sales of the new contract 
to early afternoon totaled 14,600,000 pounds while transac- 
tions in the old contract totaled 1,200,000 pounds to that time. 
Local closing: Old Contract: Mar., 9.83; June, 10.26. New 
Contracts: Mar., 10.73; June, 11.15; Sept., 11.55; Dece., 
11.93. Today futures closed 13 to 27 points net higher on the 

old contract, with sales totaling 61 contracts. The new con- 
tract closed 5 points down on the Mar. delivery, while the 
balance of the list closed 25 to 23 points net higher, with sales 
to 337 contracts. The hide market today responded 
to the better tone of the stock market by developing a firm 
tone after an opening. During early afternoon 
prices stood 3 to 10 points net ge Sales to that time 
totaled 2,440,000 pounds on the old contract and 8,560,000 
— on the new contract. Local closing: Old Contract: 

-, 9.96; June, 10.53. New Contract: Mar., 11.40; 
June, 11.40; Sept., 11.80; Dec., 12.16. 


Ocean Freights—Inquiry for to in general was 
rather spotty during the past week. harters included: 
Kingdom prompt, basis 2s. 9d. 





Grain: Norfolk to United 
Grain booked: 300 tons, New York to Palestine, February, 
13c. 3 loads, New York to Scandinavia, spot, 13c. 1 load, 
New York to Hamburg, March, 154%c. 3% loads New 
York to London and Avonmouth at schedule rates. 2 loads, 
Philadelphia to London-Avonmouth, March schedule rates. 
8 loads, Norfolk to London-Avonmouth, March schedule 
rate. 314 loads, Baltimore to London-Avonmouth, March 
schedule rates. 2 loads, New York to Glasgow, March 
schedule rates. 2 loads, New York to Glasgow, April 
schedule rates. Scrap: Atlantic range to West Italy, March, 
$5.05. Atlantic to Japan, March, 18s. 9d. Reported fixed, 
New York to Sweden, no other details given. 2 other vessels 
the same. § : San Domingo to United Kingdom- 
Continent, March 1-15, 14s. Cuba to Gothenburg, February 
or ‘Cuba to Bordeaux, prompt, 16s. 6d. Cuba to 
Uni Kingdom-Continent, ch, 15s. 


W@Coal—Prices are far from stabilized in the anthracite coal 
situation, and as long as there’s a chance for further reduc- 
tions, the wholesale anthracite field will present anything but 
a healthy outlook. Many dealers are dealying pure until 
the price schedules assume a steadier trend, or perhaps they 
are waiting for the lowest possible level. The larger operators 


are reported to be quoting under the circular schedule. For 
the past few weeks, since the disruption of the filing 
ment, prices have been readjusted several times. At Tide- 
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water, independent operators are offering egg, stove and nut 
at $5 and slightly higher per ton, in many cases depending on 
the quality of the coal. The total production of Pennsylvania 
anthracite during the week ended Feb. 11 is estimated at 
1,106,000 tons, or 184,300 tons per working day. Compared 
with the week of Feb. 4 there was a decrease of 102,000 tons, 
or 8%. Production in the corresponding week of 1938 
amounted to 845,000 tons, according to the Bureau of Mines. 


Wool—The wool market has shown no spectacular changes 
during the past week. While trading was relatively quiet, 
the undertone is firm, with sentiment generally cheerful 
concerning the outlook, especially for the coming spring. 
Latest advices from Boston state that scattered transactions 
were being closed on moderate quantities of domestic wools. 
Prices were firm on fine magnet B wools at around 70c. 
scoured basis, for good French combing length and at around 
68¢., scoured basis, for average to short French combing 
length wools in original bags. Graded half-blood territory 
wools in mixed lots containing staple and French combing 
length together were bringing 67 to 69¢., scoured basis. 

ables report keen bidding in evidence at the wool auc- 
tion held at Sydney, Australia, with Yorkshire and Con- 
tinental operators active. Improved interest was noted 
among Japanese accounts. Prices on all descriptions were 
firm. 


Silk—On the 20th inst. futures closed unchanged to 3c. 
net lower. Transactions totaled only 480 bales, including 60 
bales on the old contract, 380 bales on the No. 1 contract and 
40 bales on the No. 2 contract. Both Japanese markets were 
steady. Futures at Yokohama ruled 4 to 11 yen higher while 
Kobe came through 2 to 11 yen better. Grade D was un- 
changed at 955 yen in Yokohama and dropped 20 yen to 930 
yen at Kobe. Spot sales in both cities amounted to 75 bales, 
while futures transactions totaled 5,175 bales. A feature of 
the news from abroad was the report from Japan that the 
Government had disposed of 2,060 bales of its silk stocks 
through last Saturday, Feb. 18. Local closing: Old contract: 
Feb., 2.06. Contract No. 1: March, 1.99; April, 1.99%; 
May, 1.9814; June, 1.9414. Contract No. 2: March, 2.04; 
May, 1.9414; July, 1.90. On the 21st inst. futures closed 
2%c. to unchanged in the No. 1 contract, with sales totaling 
54 lots. The old contract closed lc. up with sales of 19 
contracts, all in the February delivery. The market was 
strong during most of the session, with trading fairly active. 
The strength of the spot market in Japanese markets a 
dominating influence. During early afternoon February old 
stood at $2.08; up 2c. in the local market; March No. 1 stood 
at $2.01, up 2c. and April No. 1 at $2, up 1%ec. Sales to 
early afternoon totaled 440 bales, of which 310 were done in 
the No. l contract. Crack double extra silk stood unchanged 
at $2.10 in the uptown spot market. Grade D silk at 
Yokohama was held at 955 yen. Futures on the Yokohama 
Bourse closed 3 yen lower to 4 yen higher. Local closing: 
Old contract: Feb., 2.07. No. 1 contract: March, 2.014; 
April, 2.00; May, 1.9814; July, 1.924; Aug., 1.87; Sept., 


1.86, 

On the 23d inst. futures closed 5% to 7c. net higher in 
the No. 1 contract, with sales totaling 113 lots. The old 
contract showed sales of 24 contracts, all done in the Febru- 
ary delivery, that month closing 5c. net higher. The silk 
futures market skyrocketed today, prices reaching levels 
that were the highest in two years. This unusual strength 
of the local markets was a reflection of the och | Japanese 
markets over the holidays. Spot prices were 2/4 to 4c. 
higher on Japanese descriptions in the uptown market here 
with crack double extra advancing 4c. to $2.14, the highest 
price in over two years. Trading in futures was unusually 
active, especially in the No. 1 contract, where 690 bales 
were done up to early afternoon. Trading in the old contract 
ceased at noon today, with 240 bales done, of which 70 were 
exchanged for physical silk. In Yokohama grade D silk 
advanced 171% yen to 972% yen a bale. Local closing: Old 
Contract: Feb., 2.12%. No. 1 Contract: Mar., 2.08; 
May, 2.05; July, 1.99; Sept., 1.92%; Oct., 1.91. Toda 
futures closed 1% to 2c. net lower on the No. 1 contract, wit 
sales totaling 48 contracts. The sale of only one contract 
was recorded in No. 2, this sale being in the July delivery at 
1.96, up 4c. Raw silk futures continued to reflect a tight 
spot situation with prices forging ahead to new high levels 
for the last two years, but with trading on a much smaller 
seale than yesterday. Up to early afternoon only 190 bales 
had changed hands, all in the No. 1 contract. The price of 
crack double extra silk in the New York spot market was 
2c. a pound higher at $2.16. At Yokohama futures were 
5 to 9 hie lower, but grade D silk in the spot market was 
30 yen higher. Local closing: No. 1 Contract: Mar., 2.07%; 
“—" 2.03; July, 1.9714; Aug., 1.93; Sept., 1.9144; Oct., 





COTTON 
Friday Night, Feb. 24, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,337 bales, against 25,681 bales last week and 29,078 
bales the previous week, making the total receipts since 
Aug. 1, 1938, 3,055,898 bales, against 6,392,456 bales for 
the same period of 1937-38, showing a decrease since Aug. 1, 
1938, of 3,336,558 bales. 














Volume 148 


Financial 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... .- 553 771 690 ae 991 252| 3,257 
Houston. -....- 171 660 709 156 233) 2,608) 4,537 
Corpus Christi_-_ oudwl-- 2 ae ceuy eocat” 3a ae 3,091 
New Orleans....| 1,066) 1,929) 2,529 waicd 122} 3,121] 8,767 
Mobile. .....-_- ote: 108 Ns eal 412 1 982 
Savannah_______ 28 nied 103 acne 84 71 286 
Charleston. _ ____ Sabie Bid 1 EN. mS pam 19 19 
Lake Charles____ ere atte bitline: ses er, 18 18 
Ww er Pm ot. were: aE, 18 AEE Bs 22 
) | ees seks 20 82 pares. Katbirs 6 108 
Baltimore aeptisiee lati Suk<6 dikes diaz, 5 dans abu 250 250 
Totals this week. 1,818! 5,388! 4,437 156| 3,051! 6,487! 21,337 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























: 1938-39 1937-38 Stock 
Receipts to 
Feo. 24 This ,SinceAug| This ,SinceAug 
Week | 1, 1938 | Week | 1, 1937 1939 1938 

Galveston --._.-.- 3.275) 910,853) 25,115)1,750,897| 665,264) 874,414 

Houston_-------| 4,537) 947,634) 15,411/1,697,001| 763.776) 904, 
Corpus Christi..-| 3,0¥1} 283,144 7235} 390,676 54,243 55,115 
Beaumont. -..-.- aes 4 [620 pak 10,841 31,801 16,315 
New Orleans. ~~~. 8,767] 710,666) 39,144)1,818,526| 630,155} 823,010 
” wd ee 982 50,375 845} 184,616 63,764 60,506 
Pensacola, &c-..-- su 9,965 516 72,231 4,856 10,860 
Jacksonville - ~~~ pe 1,372 16 3,607 1,813 3,098 
vannah ....... 236 31,318 649} 119,863) 149,535) 148,708 
Charleston .....- 1y 15,645 714| 179,356 35,292 68,133 
Lake Charles-_-.-_- 18; 38,623 28] 77,903 7,062} 24,771 
Wi Wass 22 10,670| 1,148) 21,26y 16,521 22,991 
Norfolk. ........ 108 12,559] 1,092 8,997 28,889} 30,477 
New York. ._..-- egepes oy eek ate: nauk éestue 100 100 
Oe oiteace ns GS er AAS a a OS PAS 1,84: 3,690 
Baltimore ---..-- 250 15,896} 1,026 16,623 1,250 950 
eens re 21,337|3,.055,898! 86,327|6,392,45612,456,163/3.047,721 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston. -_-_-_ 3,257; 25,115 11,349 15,199 8,371 21,603 
Houston - ___- 4,537 15,411 10,074 16,548 9,890} 21,819 
New Orleans-_ 8,767: 39,144) 25,169 4,288 19,440 6,851 
Mobile - - ---- Y3z 845 2,936 2,594 1,096 1,168 
Savannah --_-- 230 649 1,365 1,438 940 1,688 
PEGA = twee anced: sate aankel '° aadinen 301 
Charleston - -- 19 714 1 1,674 2,760 1,270 
Wilmington - - 22 1,148 291 22 120 881 
Norfolk__._-- 103 1,09: 509 522 824 
NGWPOULN OWE) § cennae|  enwsce}: > senses! sedasel Sedees|  Soceee 
All others... - 3,359 2,209 13,791 1,853 2,370 4,498 
Total this wk- 21,337| 86,327) 66,019) 64,035) 45,509} 70,903 
Since Aug. 1--!3,055,89816,392 ,45615,524,77015,992,290/3 ,641 ,491|6,243,397 























The exports for the week ending this evening reach a 
total of 53,701 bales, of which 6,012 were to Great Britain, 
1,625 to France, 9,487 to Germany, 7,509 to Italy, 12,992 
to Japan, 1,653 to China, and 14,423 to other destinations. 
In the corresponding week last year total exports were 
132,444 bales. For the season to date aggregate exports 
have been 2,417,976 bales, against 4,282,456 bales in the 
same period of the previous season. Below are the exports 
for the week: 
































































































Week Ended Exported to— 

Feb, 24, 1939 

Brports from— | Great Ger- 

Britaiu| France| many | Italy | Japan| China| Other | Total 

Galveston -..--- 1,959 ----| 6,869) 1,524 ‘eee ----| 3,702] 14,054 
Houston -. ----- 196 174 ~----}| 3,035) 4,712 953) 4,936) 14,006 
C «pus Christi. Pate wie eas tone inate anne 669 669 
Brownsville. - - -- ihe 248 enna saasanal ey wale 288 536 
New Orleans --- - péwd 468| 1,498) 2,950) 2,576 700| 4,476) 12,668 
Lake Charles - .- ind 35 eae aaa pity onal 302 337 
Mobile--------.- 956 jini 982 wari aioe Pgs ----| 1,938 
Jacksonville _- _- 43 wos palinter e pe eg bin oe ees 43 
Pensacola, &c - - - 493 apt el sade inlacuses Sboaad pty Ee 493 
Savannah - - - ._- 425 iid 79 coun 40 ie aaiaide iit 544 
Charleston __..- 1,481 ae Pay: spent indies beod RAT ew FC 
WHOSE... cc acces ahaa st 59 gout aisiedh uo india 59 
Los Angeles _ -~- 459 700 tpt ----| 5,541 eee 50} 6,750 
San Francisco. -. Wd yt p ae F bwin 123 Rosh ok a 123 

ye 6.012} 1,625) 9,487) 7,509) 12,992) 1,653] 14,423] 53,701 
Total 1938..-.-- 41,222) 10,734) 6,808] 10,463) 44,646) 5,498) 13,073/132,444 
Total 1937. -_-- 38,067} 11,477! 13,4721 11,448] 10,367 ..--! 10,7061 95,537 

From Erported te--- 

Aug. 1 1938 to 

Feb, 24,1939} Great + Ger- 
Exports from—}| Britain | France| many Italy | Japan | China 
Galveston..._| 59,970} 91,104 64,794) 197,998) 12,695 
Houston.....| 94,341 86,098} 148,114) 27,970) 
Corpus Christi} 27,971 ,376| 21,671) 1,965 
Brownsville _ - 2,214 1,2 sind neva 
Beaumont . . - > warete ne 6 4 
New Orleans 84,092 45,320} 38,921) 7,216 
Lake Charlies 10,303 967 pune PEL FY. 
Mobile - .. --- 26,614 144 1,770 728 
Jacksonville by HS. ore BE. 
Pensacola, &c 8,11 whet 
Savannah -- ~~. 6,36 468) 1,140) wbine 
Charleston . .- 4,1 — np Bees 
Norfolk_...-- 33) nae sau! 
Gulfport ----- wae me eee eee aus 
New York..- Pre ae pe ——,° 600) 
Boston. ...-.- 47 oi iG anen oean 
Baltimore- - ~~ te dimoil 1 atall ae 
Philadelphia. . wipe a ewg's al pt ea sonal 29 
Los Angeles 19,538 5,48) 1,9. 131,63 1,416} 3,431] 178,911 
San Francisco} 11,810 awiltts or | apes ae x 67 467 
Seattle.....- wlkan abu aim ae aie Hae TF 1 10 

Total.....- 358,124)346,284] 350,019|225,666] 592,956) 52,590|492,337|2417,976 
Total 1937-38] 1345,557|671,311 698,308|382.7141 346,679) 51, 786 ,323|4282,456 
Total 1936-37) 862,924/609,241| 510,.124)243.816]1054,022) 19.553/502,044/3801,724 











NOTE—2Zrports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, n 
all the cotton destined to the Dominion comes overland and it is impossible to give 
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however, of the numerous inguiries we are receiving regarding ‘ 

say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Feb. 24 at— Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign| wise Total 
Galveston. _._. 300 800} 3,000) 32,800} 3,000) 39,900) 625,364 
Houston --_--- 4,009; 3,303 700} 19,463 113] 27,588} 736,188 
New Orleans. _ 789 483; 1,197} 6,069) 2,258) 10,796) 619,359 
Savannah _-_--_- aed piace Es Pa en pt ited aaa 4 iadeaabl 49,53 
Charleston _ ___ ae wis pestTE eae ducts diatislas 35,292 
Mobile... ..-. 373 150 osu 923 evant + 156660 62,318 
Norfolk. ...... ph: man oped wand peptone ened 28,88 
Other ports -- winnie sailed RSE igi ae ----| 119,488 
Total 1939._| 5,471] 4,736) 4,897) 59,255) 5,371) 79,730/2,376,433 
Total 1938-_-...| 16,326) 8,275) 5,781) 35,372) 9,428) 75,182/2,972,539 
Total 1937..--\ 29,607! 12,698! 7,580! 83,3191 6,079!139,283'1,875,682 








Speculation in cotton for future delivery continued 
moderately active the past week, with prices showing a 
decidedly irregular trend. A clear indication of what un- 
derlies the dull heavy state of cotton markets generally is 
found in the recent statement of Secretary of Agriculture 
Wallace. Predicting exports of American cotton during the 
current year will fall to the lowest of any period since 1883, 
the Secretary blamed the loss of export markets upon the 
effect of the loan program in keeping prices of American 
cotton above world levels. The situation surely needs dras- 
tic correction, but how soon effective legislation will be 
enacted is difficult to see, and until conditions are clarified 
no appreciable change is expected in the markets. 

On the 18th inst. prices closed 1 point higher to 1 point 
down. The market held steady, with the major portion of 
business transacted in the March delivery, where there was 
much evening up. There was enough trade and spot house 
buying to absorb i liquidation, and that month 
fluctuated within a 3 point range. While the Liverpool 
market did not make a very good showing from a bullish 
standpoint, prices on the local exchange opened unc 
to 2 points lower, with the undertone steady. The market 
gradually worked higher in the later trading as mill buying 
developed in March and May, causing these deliveries to 
close at the best levels for the day. Selling orders through 
commission houses appeared at each point of advance, but 
the buying through spot houses was just about as active. 
Interest in later months was largely in the form of exchanges 
from nearby deliveries. Cotton submitted by farmers to the 
Commodity Credit Corporation loan last week tapered off 
further to a total of 45,504 bales compared with 56,405 bales 
in the preceding week. Ave price of middling at the 10 
designated spot markets was 8.5le. On the 20th inst. prices 
closed 3 points up to 1 point off. The feature of the trading 
today was the March contract, in which considerable evening 
up of commitments took place, this being accelerated ~ the 
close proximity of first notice day on Feb. 23. Longs, how- 
ever, continued to liquidate slowly and the March premium 
over May at the close widened to 38 points as compared with 
a trading difference of 36 points earlier in the day. At the 
close, December was selling at a discount of 113 points under 
the spot month, as against 109 points on Saturday. Weak- 
ness of the stock market and declines in Liverpool cotton 
quotations no apparent influence on local cotton senti- 
ment, which was dominated primarily by tightness of the 
March position. Southern spot markets were unchanged to 
2 points higher, with middling quotations ranging from 8.11 
up to 8.95, and averaging 8.52 at the 10 designated spot 
markets. On the 21st inst. prices closed 2 points higher to 
2 points lower. Interest of the trade seemed to be focused 
on the March delivery in view of first notice day which occurs 
on Thursday. Evening-up operations in this delivery made 
up the bulk of the day’s business. Selling orders in March 
were more numerous, as the spot position opened at the high 
price for the movement of 8.48¢e. touched on the previous 
day. Spot house and trade buying was about equally 
divided and throughout the session March contracts held 
within a range of 2 points despite the fact that the bulk of the 
business for the day centered in this sce tlie Pod in exchanging 
to later months. Aside from notice day uncertainties, 
the volume of trading was held down og by tomorrow’s 
holiday and also because of the fact that the Senate Agri- 
culture Committee is scheduled to commence hearings on the 
Smith cotton disposal bill on Thursday. 

On the 23d inst. prices closed 5 points up to unchanged. 
During the early part of the day the market drifted, with 
prices 1 or 2 points above the previous trading day’s closing 
levels. For the most part traders were not taking any new 
positions and remained on the sidelines awaiting further 
developments. The weekly weather report said that a con- 
siderable amount of cototn has been seeded in the extreme 
southern section of Texas. The market turned irregular in 
the late afternoon, but the volume of business continued 
to be small. By the start of the last hour futures were 2 
points either side of Tuesday’s close, with March unchanged 
at 8.46c. and December off 2 points at 7.35c. Open interest 
in March cotton on the Exchange on Tuesday totaled 
227,100 bales, a drop of 28,700 bales from the preceding day. 
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Today prices closed 4 points up to 1 point down. The 
market held barely steady today in a moderate voiume of 
sales. A short time before the close of business active 
positions showed an advance of 3 points to a decline of 1 
point from the closing levels of the previous day. Around 
midday the market was unchanged to 3 points higher. The 
opening range was 2 to 4 points above the previous finals. 
The early dealings were featured by the continued trade 
buying in the March, May and July contracts. Bombay, 
Liverpool and brokers with Memphis connections sold the 
near months. Cooperative brokers were moderate buyers of 
the July delivery, while leading spot houses bought heavily 
of October. The market heid a steady tone after the call, 
with prices holding gains of 1 to 2 points. Price-fixing 
offset hedging and March liquidation in futures on the 
Liverpool Exchange today, and the market closed steady 1 
to 3 points higher. 

The official quotation for middling upland cotton in the 
New York market each day for the ~ast week has been: 

Feb. 18 to Feb. 24— Sat. Mon, Tues. Wed. Thurs. Fri. 
Middling upland__.....-.-.. 8.92 8.91 8.89 Hol’dy 8.90 8.90 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Mar. 2, 1939. Premiums and 
discounts for grades and staples are the aver quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Feb. 23: 








% 15-16 |l In, & % 15-16 |1 In, & 
Inch Inch | Longer Inch Inch | Longer 
W hite— 8 | 

Mid. Fair._-.-.- .62 on| .80 on| .94 on||Good Mid_...- .09 on! .25 on) .38 on 
St. Good Mid_-| .56 on! .74 on} .88 on||St. Mid____..- .06 off| .10 on| .23 on 
Good Mid_.-.-- .69 on| .68 on! .82 on||Mid._.-_.__._| .65 off] .51 off] .38 off 
GR, ilwanceed .34 on} .51 on} .67 on||*St. Low Mid_-_/|1.38 off|1.32 off|1.27 off 
Mis inns s0aen Basis | .17 on) .32 on||*Low Mid_.._- 2.10 off|2.08 off|2.06 off 

St. Low Mid_.-| .57 off) .41 off| .29 off|| Ting 
Low Mid____.- 1,29 off|1.22 off|1.17 off||\Good Mid_-_..- .48 off| .38 off| .28 off 
*8t. Good Ord_|2.00 off|1.96 off|1.94 off||St. Mid.....-- .71 off| .61 off| .52 off 


*Good Ord_-.--|2.60 off|2.57 off|2.56 off||*Mid--.----_-- 1.47 off|1.42 off|1.37 off 


























Extra White— *St. Low Mid__/|2.14 off|2.12 off|2.12 off 
Good Mid_-_... .50 on} .68 on| .82 on||*Low Mid_-_-_-_- 2.80 off|2.79 off|2.79 off 
&. Mid......- .34 on| .51 on| .67 on Yel. Stained— 

Site kanasee Even | .17 on| .32 on||Good Mid-_-_--_- 1.10 off|1.03 off| .94 off 
St. Low Mid__.| .57 off) .41 off| .29 off||*8t. Mid_____- 1.61 off|1.57 off|1.54 off 
Low Mid_..-.-- 1.29 off|1.22 off|1.17 off||*Mid__.._.__. 2.27 off|2.25 off|2.23 off 
*St. Good Ord_|2.00 off/1.96 off|1.94 off|| Gray— 

*Good Ord__..|2.60 off|2.57 off|2.56 off||Good Mid_-.-_- .59 off| .46 off} .36 off 
St. Mid_...... .79 off| .68 off| .59 off 
*Mid_ _ _'1.25 off'1.28 off!1.24 off 





* Not deliverable on future contract, 
New York Quotations for 32 Years 
The erate ee for middling upland at New York on 














Feb. 24 for each of the past 32 years have been as follows: 
1939 ..... 8.90c.|1931 ....- 11.35c. | 1923 _...- 29.75c.|1915 -___. 8.35c. 
| aS 9.31c.|1930 -...- 14.90c. | 1922 __.__ 18.50c.|1914 ____- 13 .COc 
BT Seuied 13 .20c. | 1929 ....- 20 .25c.|1921 -...- 12.55c.| 1913 _._-- 12.50c 
1936 -.__- 11.25c.| 1928 -.... 19.70c.|1920 -._.- 39.35c.|1912 -_..- 10.40¢ 
LED tithe 12.55c.|1927 -...- 14.20c.|1919 -._-_- 25.90c.|1911 -.__. 14.10c. 
BEE cw ce 12.40c. | 1926 -.-.- 20.35c.|1918 -._.- 32.15c.|1910 ..._-. 14.40c. 
MU adciwe 6.15c.| 1925 -...-. 24, aE Sawae 16.45¢.|1909 ____- 9.65c. 
1968 Sowa 7.05c.|1924 -...- 30.10c./1916 -..--. 11.30c. | 1908 -.-_- 11.50c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ;Contr’ct; Total 
Saturday --|Nominal_------.--- Steady --.-...--- 400 Sipe 400 
Monday --.|Nominal---------- Steady-----.--. ian + bl vida 
Tuesday -.-|Nominal_-_--_---__- Steady .-_-..--.-- 10 ng 10 
Wednesday HOLI|DAY. 
Thursday -_|Nominal]l_____._.~- Steady --.--.---- 400 wig tia 400 
Friday ----- PU «nic penn pn Steady......-- 200 ene 200 
SE SIO Nik inka ad cWekewiesSlankaw onadgnencs 1,010 vient: 1a 
SI I FU i ad a a oe §1,201| 74,700(125,991 




















Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 








Saturday Monday Tuesday | Wednesday| Thursday Friday 
Feb. 18 Feb. 20 Feb. 21 Feb, 22 Feb, 23 Feb. 24 
Mar (1939) 
Range__| 8.42- 8.45) 8.44- 8.48] 8.46- 8.48 8.45- 8.50} 8.48- 8.52 
Closing _| 8.45 ——/ 8.48 ——| 8.46- 8.47 8.47- 8.48] 8.51- 8.52 
A pril— 
Range__|——- «——|——-  «——_—|——- _ —— —_ ———_|-——_- — 
Closing .| 8.26n 8.29n 8.27n 8.28n 8.30n 
May— 
Range-__| 8.06- 8.09} 8.07- 8.10] 8.08- 8.11 8.08- 8.11] 8.09- 8.12 
Closing -| 8.08- 8.09} 8.10 ——/ 8.08 —— 8.09 ——/| 8.09- 8.10 
June— 

e_. ——- —— | —___. ————————— — _— —_ ] —_— —_—_——— 
Closing -| 7.94n 7.96n 7.95n 7.98n 7.98n 
Range._| 7.79- 7.83] 7.79- 7.83] 7.81- 7.84 7.84- 7.88| 7.86- 7.90 
Closing _| 7.81 ——| 7.83 ——! 7.83- 7.84] HOLI- 7.88 ——| 7.87 —— 

Aug.— DAY. 
Range__|—_-_S§&—_|-——_- —_|——_- — —|—_- -——- 
Closing _| 7.49n 7.50n 7.50n 7.55n 7.55n 
Sept.— 
Range__|—_-_S s§-—_|—_-_ —_|—_- — —_- S—§s —_|——-_ —— 
Closing .| 7.39” 7.40n 7.40n 7.45n 7.45n 
Range__| 7.38- 7.39) 7.38- 7.40] 7.38- 7.41 7Al- 7.46) 7.45- 7.48 
= 7.39 ——| 7.40 ——| 7.40 —— 7.45- 7.46| 7.45 —— 
ov.— 
Range__|—-_ —§-—_—-|—_—_-_ —|-——- — 7.49- 749|——-  ——— 
Closing _| 7.37n 7.37 7.38n 7 Alin 7.43n 
Co- 
Range__| 7.36- 7.38) 7.35- 7.38] 7.34- 7.38 7.35- 7.42] 7.39- 7.42 
iT .| 7.36 ——| 7.35- 7.36) 7.37 —— 7.38- 7.39) 7.41 —— 
Jan.(1940) 
e__| 7.39- 7.39] 7.38- 7.40) 7.37- 7. 7.37- 7.44) 7.39- 7.43 
— 7.37n 7.38 ——| 7.39 —— 7.39 ——| 7.4in 
Range._|—_-_ -—_—_|—_—-- —_—_i-—_- -— anaeeece Beare oe" Saeed eemeaae 
Closing _'——_-  —'——-_ —_/—-- — sarasntlemsnedbsgenendliemnans 
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Range for future prices at New York for the week ended 
Feb. 24, 1939, and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
Mar. 1939..| 8.42 Feb. 18) 8.52 Feb. 24| 7.77 May 31 1938, 9.25 July 7 1938 
pA Neo Reapeepger Se Sep Ae 8.34 May 25 1938| 8.37 Aug. 23 1938 
May 1939.-| 8.06 Feb. 18| 8.12 Feb. 24| 7.81 May 31 1938| 9.27 July 7 1938 
FE Pe Ieperpche: | ea peeten: 8.11 Oct. 4 1938) 8.20 Nov. 21 1938 
July 1939--| 7.79 Feb. 18| 7.90 Feb. 24| 7.60 Dee. 5 1938) 9.05 July 22 1938 
Dane. SOUR. I.... nist sadbhdieieie ‘ethioes 8.12 Oct. 3 1938] 8.12 Oct. 31938 
Gan 10001... 32 cc aecen ROS +) Si 7.30 Jan. 24 1939| 8.07 Sept. 30 1938 
Oct. 1939..| 7.38 Feb. 18| 7.48 Feo. 24| 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
Nov. 1939--] 7.49 Feb. 23| 7.49 Feb. 23| 7.49 Feb. 23 1939) 7.49 “eb. 23 1939 
Dec. 1939--| 7.34 Feb. 21| 7.42 Feb. 23] 7.26 Jan. 26 1939) 7.71 Dec. 30 1938 
Jan. 1940__| 7.37 Feb. 21| 7.44 Feb. 23] 7.29 Jan. 27 1939| 7.54 Feb. 6 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the —— table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
| Contracts 
New York Feb. 17\Feb. 18|Feb. 20\Feb. 21\Feb. 22\Feb. 23) Feb. 23 
NM.areh (1939)...-.---- 21.500) 14,800} 27,200) 45,400 42,300) *202,600 
RS RR A 23,700) 13,800} 18,800} 21,000 30,300; 591,000 
July - m 21,000} 15,900} 12,100} 19,300 27,900} 781,900 
IPF 10,700; 7,500) 7,600) 10,500) Holi- | 16,100! 516,900 
po RR EE ae 11,900; 4,200) 4,500| 6,500) day 13,800 95,300 
January (1940)__.-_. 1,100 300 1,000; 1,100 5,000 16,400 
Inactive months— 
August (1939) ---- waned pSNey e iaiox ial 100 
September __-_---- wee * pes 3,000 
November ......-..- ean a Paya: poe ale 100 
Total all futures__| 89,900) 56,500) 71,200) 103,800 135,500|2,207,300 
Open 
Contracts 
New Orleans Feb. 15\Feb. 16\Feb. 17\Feb. 18\Feb. 20\Feb. 21) Feb. 21 
March (:939)_....---- 15,450} 5,900} 3,550) 1,850) 1,850 
BN stk aie ete hoa 14,050} 2,600} 3,450 800 800 
b PRESS APSE eae 1,450 75; 2,100 250 250) Report 
October - 3,450| 3,400} 2,950) 1,800; 1,800) Not Holi- 
December Pidadtahe 200 100 400 200 200) Re- day 
January (1940)__.__-- iebe Aalbabe 200 wegnia ~---| ceived 
BE ‘encedsbsecnnns ee bee 200 450 450 
ee Bae sel 50 whee tee 
Total all futures.___! 34.600 12,750! 12,900' 5.3°0' 5.350 wo 








* Includes 9,800 bales, against which notices have been issued, leaving net open 
contracts of 192,800 bales. 


The Visible sapey of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To 6 
the total show the complete figures for tonight (Friday) we 























add the item of exports from the United States for Friday 
only. 

Feb. 24— 1939 1938 1937 1936 
Stock at Liv | Ree eae bales. 900,000 1,004,000 816,000 640,000 
Stock at Maacbater: .--------- 102,000 188,000 113,000 105,C00 

Total Great Britain.......---. 1,002,000 1,192,000 929,000 745,000 
Stock at Bremen---....-..-..--- 212,000 258,000 193,000 226,000 
DOGG O60 MOUEO. 4 cccrentoscson 265,000 31,000 287,000 214,000 
Stock at Rotterdam. -.......... 14,000 16,000 13 ,000 13 ,000 
GGG BO Pcs ccndaneniiad:. asta. temeion > maith 71,000 
DE Be Cn. ca dnsnnaman 52,000 45,000 20,000 *76,000 
Stock at Venice and Mestre----.- 19,000 13 ,0CO 10,000 *11,000 
See: 06 TRS. ke cnnendadia 7,000 8,000 9,000 4,006 

Total Continental stocks---.-.-- 569,000 671,000 532,000 615,000 

Total European stocks. -...... ,571,000 1,863,000 1,461,000 1,360,000 
India cotton afloat for Europe--. 130,000 117,000 252,000 205,000 
American cotton afloat for Europe 184, 283,000 229,000 264,000 
Egypt. Brazil,&c.,afi't for Europe 103,000 101,000 156,000 110,000 
Stock in Alexandria, Egypt ----- 42,500 366,000 384,000 317,000 
Stock in Bombay, India____.-.-- 5,000 873,000 1,055,000 624,000 
Stock in U. 8. porte_........... 2,456,163 3,047,721 2,014,965 2,388,508 
Stock in U. S. interior towns. -.--3,138,203 2,543,310 1,880,455 2,103,575 
U. 8S. exports today. _.-....--.-- 11,561 25,744 24,298 12,765 

Total visible supply-_-...----- 8,968,927 9,219,775 7,456,718 7,384,848 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock_.......... bales. 378,000 648,000 345,000 336,000 
Manchester stock. _.........--- 62,000 140,000 65,000 : 

Ree 145,000 220,000 146,000 182,000 
EVER MR adeno ccctcctoccoss 000 307.000 255,000 186,060 
Other Continental stock......_- ,000 56,000 24,000 5,000 
American afloat for Europe------ J 283,000 229,000 264,600 
U.S. ae FREER SA ERA 2,456,163 3,047,721 2,014,965 2,388,508 
U. 8. interior stock. -....-.-.-- 3,138,203 2,543,310 1,880,455 2,103,575 
U. 8S. exports today. _.---...-.-- 11,651 25,744 24,298 12,765 

Total American.-............. 6,630,927 7,270,775 4,983,718 5,590,848 

East Indian, Brazil, &c.— 

Meee Se seit nul abd 522,000 356,000 471,000 304,000 
M ester stock. ............. ,000 48,000 48,000 42,000 
Bremen stock. .....-.......... 67 ,000 38,000 47 ,000 45,000 
EBVES GOOG. onc cen sc nncecsnns 68 ,000 ,000 32.000 28,000 
Other Continental stock......-- 33 .000 26,000 28,6000 119,000 
Indian afloat for Europe__----.-- 130,000 117,000 252,000 205,000 
Egypt, Brazil, &c., afioat-....-- 103,000 101,000 156,000 110,0C0 
Stock in Alexandria, Egypt----- 425,000 000 384, 317,000 
Stock in Bombay, India__-...-- 950,000 873,000 1,055,000 624,000 

Total East India, &c....----- 2,338,000 1,949,000 2,473,000 1,794,000 

Totel American........ccc<<a0 6,630,927 7,276,775 4,983,718 5,59C,848 

Total visible supply----....-- 8,968,927 9,219,775 7,456.718 7,384,848 
Middiing uplands, Liv l.--. | 5.18d. ° 5.21d. © 7Ald. * 6.04d. 
suds creee Ware: fae Sees aS ae 

gypt, , Liverpool. _.. A J r : 4 2 ‘ 
Broach, fine, Liverpool_.....--- 3.97d. 4.41d. 5.77d. 5.21d. 
Peruvian T: , g’d fair, L’pool .53d. 6.46d. i Re 
C.P.Oomra No.1 staple, s’‘fine. Liv 4.02d. 4.53d. hh. sceene 


* Figures for Jan. 24; later figures not available. 

Continental imports for past week have been 87 ,000 bales. 

The above figures for 1939 show a decrease from last. 
week of 118,707 bales, a loss of 250,848 from 1938, an 
increase of 1,512,209 bales over 1937 and a gain of 1,584,079 
bales over 1936. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for tha 
corresponding period of the previous year—is set out in 
detail below: 






































Movement to Feb. 24, 1939 Movement to Feb. 25, 1938 
Towns Receipts Ship- Stocks Receipts Ship- | Stocks 
ments Feb. ments Feb. 
Week . Season | Week 24 Week Season | Week 25 
Ala., Birm’am 170} 68,404 615) 54,917 567| 59,394) 1,734) 43,009 

Eufaula --- aes 12,579 py Bak 8,942 417} 11,093) 100 8,503 

Montgom’y 46} 85.338] 1,774) 85,514 729| 48,070 611) 53,314 

Selma __.--. 34| 43,635 385) 77,886 68| 68,327 319; 60,768 
Ark., Blythev. 150} 131,012} 1,364) 165,098) 1,549) 167,651) 1,646) 112,132 

Forest City ..--| 38,944 35, 52,051) 1,358) 55,274) 3,548) 30,066 

Helena --_.- 74| 59,956) 1,27: 57,591; 1,114) 97,297) 2,598) 43,800 

OS eine ple 18; 38,822 127| 48,269 46| 64,738 183} 26,400 

Jonesboro __ dnbebii 19,310 42| 35,641 234) 36,272 961; 27,072 

Little Rock 91) 102,675) 1,581} 138,306 782| 142,157; 1,869) 98,108 

Newport _- ae 39,855, 1,973) 40,232 265; 45,887 205) 26,314 
* Pine Bluff_ 437) 131,845) 3,079) 125.290) 2,097! 177,633) 4,484) 83,423 

Walnut Rge a. Fv 48,523) 2,154) 41,692 148; 61,641 200| 37,476 
Ga., Albany _. 57| 12,802 344 17,516 98) 16,696 66| 17,413 

Athens _..- 409| 31,276 320) 41,554 735| 44,706) 1,150; 37,414 

Atlanta..._| 1,374) 104,834) 3,658) 123,875) 3,928) 167,437) 2,784) 158,935 

A @_..| 2,460) 105,010; 3,704) 151,542 846) 149,952| 2,570) 137,703 

Columbus -__ 400 8,100 600} 33,800 400} 24,300 34,350 

Macon _-_-- 259| 26,504) 1,273) 35,379 830) 44,128 504) 36,139 

Rome -_-.-- 36; 16,649 25) 32,861 30| 16,527 ----| 21,834 
La., Shrevep't 64) 85,615 747| 85,187 244) 145,391| 1,481) 67,413 
Miss., Clarksd 916) 125,054; 2,599) 63,796) 3,175) 241,689) 4,260) 76,150 

Colum bus_ 379| 26,645 786| 40,926 4 37,581 574| 33,072 

Greenwood. 765) 192,080; 4,201) 106,068) 2,569) 289,762) 8,246) 98,231 

Jackson _-- 296} 31,974 801; 39,939 218; 64,151 489| 28,908 

Natchez _-_- 4 7,539 16,238 67| 17,963 783) 11,610 

Vicksburg_ 56| 27,766 416| 22,367 622; 50,012} 1,509) 20,651 

Yazoo City 6| 45,170 385] 49,266 299| 75,306) 1,334 ,688 
Mo., St. Louis} 4,262) 123,072) 4,202 3,511} 4,865) 128,603) 4,781 2,443 
N.C., Gr’boro 175 4,562 25 3,579 154 4,084 141 3,038 
Oklahoma— 

15 towns * _ 224) 337,774) 2,172) 283,008} 1,285) 508,981) 8,997) 181,994 
S. C., Gr’ville| 1,457) 70,229) 2,256) 73,174) 3,215) 104,870} 3,090) 86,439 
Tenn., Mem’s| 28 307, 1708,123) 35,501) 812,376] 63,371|/2196,018) 59,633) 688,610 
Texas, Abilene} 27| 21,973 7| 13,534 45,451 6 ,066 

Austin. __—- 15,317 15 - ook) (17808 pte! 1,546 

Brenham -. 31; 14,430 59 43| 13,437 76 2,617 

Dallas -.--- 70| 43,678 618) 334) 109,290 594| 37,266 

4 eee 27| 63,107 148 22 92,799 726) 25,622 

Robstown. - 6,471 236) on-=| 15,657 ose 823 

San Marcos cu eee 16 al) a7,565) a___. a283 

Texarkana 130} 27,248 290 66| 41,692 257| 20,178 

leet 43| 53,976 68 244; 89,191 644, 17,499 
Total 56towns| 43,.254/4171),142' 79.876 3138,203| 97 ,344|5796 ,066'124,258 2543,310 














* Includes the combined totals of 15 towns in Oklahoma, a San Antonio. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
t 






































for the week and since Aug. 1, as made up from tele aphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

——-1938-39——_ 1937-38 

Feb. 24— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 

A iss ds oie omni boin 4,202 122,825 4,781 128,775 

Via Mounds, &c-.-.--_........... 4,525 125,021 5,075 95,966 

pip SS eee a 2,364 1 . 

WE OEE ino. ~ o a he ew ne oe ee OB 5,919 id. x 

Via Virginia points _-........_- ~ 3,443 111,210 4,412 109,732 

Via other routes, &c_....-..---- 6,315 531 20,942 656,090 

Total gross overland. _---...-- 18,485 819,870 35,316 997,169 
Deduct Shi — 

Overland to N. Y.. Boston, &c__. 250 16,207 1,026 16,411 

Between interior towns_._..._.__ 199 6,344 164 6,151 

Inland, &c., from South____._.._ 8,618 283,387 7,804 168,328 

Total to be deducted___._._._. 9,067 305,938 8,994 190,890 
Leaving total net overland *___._ 9,418 513,932 26,322 806,279 
* Including movement by ra.l to Canada. 
4 1938-39—- —-——1937-38——_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 24_____- 21,337 3,055,898 86,327 6,392,456 
Net overland to Feb. 24__...___- 9,419 513,932 26,322 A 
South’n consumption to Feb. 24_.130,000 3,578,000 85,000 3,135,000 

Total marketed-_..........-- 160,755 7,147,830 197,649 10,333,735 
Interior stocks in excess_______-- *36,622 1,185,280 *26,914 1,791,979 
Excess of Southern mill takings 

over consumption to Feb. 1.... —_..- 432,515 asmebin 526,721 
Came into sight during week - _-- ROG TOG: sae ain Ree... alti 
Total in sight Feb. 24__._.____-- ---- 8,765,625 ---- 12,652,435 
North. spinn’s’ takings to Feb. 24. 25,516 $80,506 21,820 878,888 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1937—Feb. 26............. RE | II cn cn cident cn sen'tc ehinée in 11,854,254 
1936—Feb. 28_.........--- BO EE PR one oid > omkin mmo 11,313,054 
1935—Mar. 1l-............ 138 0071 19G4..~cccvcascasciccace 7 455,557 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
yi prong = gg other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Feb. 24 Saturday| Monday , Tuesday , Wed’day, Thursday, Friday 
Galveston _----- 8.32 8 34 8 32 HOL 8.33 8.33 
New Orleans - - - 8.54 8.54 HOL. HOL 8.54 8.57 
Mobile__..- -- 8.23 8.25 8.23 HOL 8.24 8.24 
Sava 9; ERS 8.89 8.90 8.88 HOL 8.89 8.89 
Norfolk _ _- -- --- 8.85 8.85 8.85 HOL 8.85 8.85 
Montgomery - - - 8.43 8.45 8.45 HOL 8.45 8.45 
Augusta... -- 8.93 8.95 8.93 HOL 8.94 8.94 
Memphis - ---- 8.35 8.35 8.35 HOL 8.35 8.35 
SW te sna 8.40 8.40 8.40 HOL 8.40 8.40 

Little Rock - - -- 8.30 8.30 8.30 HOL 8.30 8.30 
Swe 8.10 8.11 8.10 HOL 8.11 8.11 
Fort Worth_ ~*~ 8.10 8.11 8.10 HOL 8.11 8.11 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday Monday Tuesday | Wednesday Thursday Friday 

Feb. 18 Feb, 20 Feb, 21 Feb, 22 Feb. 23 Feb. 24 
Feb .(1939) aS ae SFT a 
March.__.| 8.58 ——j 8.59 —— 8.59- 8.60) 8.62 —— 
April. ___ amigas. inlet a ee 
May..... 819d- 820a} 8.19 —— 8.19 ——| 8.22 —— 
Jone..... —- eunpeee © ain Bkinies a og 
> RE 7930- 794a| 7.93 —— 7.98 ——]| 7.97 —— 
August ___|—— — HOLI- HOLI- |—— —/|— -—-— 
September |——-  ——|——- —— DAY. DAY. —_—— | —— 
October __| 7.50 ——| 750b- 75la 7.55 ——| 7.57 —— 
November |——- ——|——- —— —_S > — | —_—- —- 
December_| 749)- 750a| 7.50 —— 7.50 —+17.51b-7.53a 
Jan. (1940)| 7500- 75la| 751d- 753a 749b- 751a|7.510-7 .53a 
February .|—— — — ——- | 
sla 754b- 756a| 754b- 7560 757b- 759a|7 .57b-7 .59a 

‘one— 

SRR Quiet. Quiet. Steady. Steady 
Options...!| Steady. Steady. Steady. Steady 





Indian Cotton Crop—The final estimate of the cotton 
crop of India places the 1938-39 production at 4,881,000 
bales or 14% less than the crop of the previous season. The 
acreage harvested was placed at 23,483,000 acres. 


Activity in the Cotton Spinning Industry for Janu- 
ary, 1939—-The Bureau of the Census announces that, ac- 
cording to preliminary figures, 25,910,552 cotton spinning 
spindles were in place in the United States on Jan. 31, 1939, 
of which 22,440,278 were operated at some time during the 
month, compared with 22,444,784 for December, 22,449,280 
for November, 22,113,952 for October, 22,188,618 for Sep- 
tember, 22,152,526 for August, and 22,325,472 for January, 
1938. The aggregate number of active spindle hours re- 
ported for the month was 7,640,819,859. Formerly the 
weighted average hours of operation for the day shift for all 
of the mills was used in computing the monthly percentage 
of activity. The Act approved June 25, 1938, regulating 
‘‘wages and hours of employment’’, provides for a maximum 
of 88 hours for a two-shift week beginning with Oct. 24, 
1938, and of 80 hours within two years thereafter. Accord- 
ingly, after consultation with the cotton textile associations 
the methods of calculating the monthly percentage of activ- 
ity have been changed to meet the new conditions. Com- 
puted on the basis of 80 hours per week, the cotton spindles 
in the United States were operated during January 1939 at 
85.7% capacity. This percentage compares on the same 
basis with 82.3 for December, 83.6 for November, 81.9 for 
October, 76.1 for September, 76.2 for August, and 63.5 for 
January, 1938. The average number of aetive spindle 
hours per spindle in place for the month was 295. 

The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average hours per spindle in place, by States, are shown in 
the foilowing statement: 
































Active Spindle Hours 
Spinning Spindles for January 
State 
In Place Active Dur- Average per 
Jan, 31 ing January Total Spindle in Place 

United States....... 25,910,552 | 22,440,278 | 7,640,819,859 295 
Cotton growing States| 18,654,084 | 17,056,876 | 6,040,542,631 324 
New England States.| 6,456,728 4,768,122 | 1,457,521,230 226 
All other States.-.-.- 799,740 615,280 142,755,998 179 
SEE. 60 cdéenéned 1,867,164 1,640,606 581,265,236 311 
Connecticut......-.. 576,810 449,300 105,788,676 183 
iotehnedases 3,235,684 2,994,280 | 1,104,239,090 341 
iin dune cadanen 89,300 572,632 201,037,273 292 
Massachusetts - ..... 3,578,356 2,488,454 774,155,442 216 
Mississippi. ........ 200, 152,344 53,600,543 268 
New Hampshire. -.-- 537,134 373,424 119,617,759 223 
New York.......... 355,388 262,850 61,178,345 172 
North Carolina... 5,990,080 5,399,120 | 1,780,798,957 297 
Ne nedee 976,616 805,656 232,383,128 238 
South Carolina... .- 5,684,156 5,427,788 | 2,026,216,803 356 
Tennessee... .....-- 591,798 516,984 203, ,552 344 
DONG ib dévdeuenaedn 253,510 218,518 73,788,998 291 
os dal deeuaneniniinteand 640,132 558,382 178,695,376 279 
All other States... 734,416 579,940 144,653,681 197 





Creation of a Peruvian Cotton Exchange Urged— 
A recent resolution of the Peruvian Finance Ministry created 
a commission to study and present to the Government a 
project for the creation of a cotton exchange which will 
operate in Lima, according to a report to the Department 
of Commarce from the office of the American Commercial 
— at Lima. The Commerce Department on Feb. 17 


The resolution states that it is necessary to regulate the Peruvian cotton 
et by prescribing fixed rules for the unification of methods 
cedure in the cotton trade and that the organization to be created would 
represent all sectors in in the cotton business, in view of the fact 
that cotton growing constitutes one of the basic sources of national income, 
according to the report 


CCC Loans on Cotton Aggregated $195,874,431 on 
4,273,637 Bales Through Feb. 16—Th> Commodity Credit 
Corporation announced on Feb. 17 that “Advices of Cotton 
Loans” received by it through Feb. 16 showed loans dis- 
bursed by the Corporation and lending agencies of $195,- 
874,431.18 on 4,273,537 bales of cotton. s includes loans 
of $915,824.62 on 20,473 bales which have been paid and the 
cotton released. The loans average 8.80 cents per pound. 

Figures showing the number of bales on which loans have 
pose made by States in which the cotton is stored are given 

Ow: 


State— Bales State— 
po | apa st ares sese aay pe Ee 305,659 | New Mexico...--_. whctidadses 38,681 
BEGODE.....  ndti'n dem iadhedac 63,523 | North Carolina ......---.--.-- 12,325 
MEIN. ob ebica -BEudabuses 683,275 | Oklahoma. ___.....-.--.------ 182,229 
CORPOTOND.. 64 bbe dwbendvsds. 165,585| South Carolina. ....-..-..-.--- 49,934 
CR  aswsSb oped dmhonme 166,895 | Tennessee... .......-.---.---- .794 
ESS A rye BET MONON. S 5k caliscdetedeccion 1,210,946 
EES is, 2ie + « hisin e etoile OG peer eames... cobs. cc. ee 
MS voedsdancetudubebed 
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Returns by Telegraph—Telegraphic advices to us this 
evening indicate that the weather is dry over the cotton 
belt, with temperatures far below normal. 

Rain Rainfall ——— Thermometer 
Days Inches Mean 
3 0. 53 

0.05 64 38 

y 52 

41 
59 
55 
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48 


48 
52 
54 
34 
36 


ale 3) 


Texas—Gaiveston._..-.-.--- 


to 
© 


EE. botic. ss amopoouds 
Brownsville 
oC 


Palestine 

Port Arthur 

San Antonio 
Oklahoma—Oklahoma City... 
Arkansas— Fort Smi 

Littie Rock 
Louisiana—New Orleans 


Birmingham 
Montgomery 
Florida—Jacksonville 

Miami 


S BRO ni S HWIeHOUHHSindw&E india 
SOKA TH KVAOSGNV SSSR SSE KALES 


Chattanooga 
Nashville 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


SSSSSS SSSSS SO HORM WHHEHOOOOSOS O-OOCO 


SSBEES 
PALEPEASAABAPAAA Noe nore wore 


Feb. 24,1939 Feb. 25, 1938 
Feet Feet 


Above zero of gauge. 10.7 


Above sus ot ioene. 

Above zero of gauge. 

Above zero of gauge. : 

Receipts from the Plantations—The following table 

indicates the actual movement each week from the planta- 

tions. The figures do not include overland receipts nor 

Southern consumption; they are simply a statement of the 

weekly movement from the plantations of that part of tha 
crop which finally reaches the market through the outports. 





Receipts from Plantations 
1938 | 1937 { 1936 


Stocks at Intertor Towns 
1938 | 1937 1936 


Week Receipts at Ports 


1938 \ 1937 | 1936 











94,876}202 425) 240,994 


213 ,711/ 181,327 
230,448) 94,354 
199,284) 106,109 
162,762] 82,567 
147,067/|112,749 


26.| 88,143] 160,560]217,563 |3524,821|2501 ,569|2397,188 


89,957/ 169,362|211,898 |3508,828| 254,908/2366,617| 73 
77,815} 165,506) 133,018 |3496 ,222/2610,850|2327 ,953 
64,534) 169,711)143,595 |3471 ,589| 2640 ,423/2290,467 
54,236) 139,333) 119,319 |3448 226) 2663,852|2253,715 
44,595] 141,563) 117,505 |3434,970| 2658 ,348|2250,247 


1939 | 1938 | 1937 1939 1938 1937 


6.| 42,596)125,265| 96,101 |3400,270/2619,799/2180,501 

-| 38,827/121,714| 61,240|3369,048/2613,016/2142,612 
37,387|116,840| 82,643 /3329,120/2629,639|2090,671 
43,199/120,588] 61,831 |3291,719]2628,795|2046,413 


35,546|104,958| 54,826 |3246,532|2598,040|2001,896 
29,078|112,608| 57,820/3212,973|2575,215|1952,548 
25,681|101,785| 82,257|3174.825|2570.224]| 1926.804 ‘ 
21,3371 86,337! 66,019'3138,203/2543,31011880,455 19,670 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,174,268 bales, and in 1936-37 were 6,218,- 
524 bales. (2) That, although the receipts at the outports 
the past week were 21,337 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 36,622 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


Cotton Takings, 
Week and Season 


























1938-39 1937-38 
Week 


9,087 ,634 








Visible supply Feb. 17 
Visible supply Aug. 1 
American in sight to Feb. 24__ 


Oth >) ts to Feb. 23 
er "ts to é 5,000) 
Alexandria ts to Feb. 22 ¢ 

Other supply to Feb. 22 * dL. 48:00 
9,354,767 9,589,675 
8,968 ,927 9,219,775) 9,219,775 


385,840 369,900} 11,113,882 
235,840) 900] 7,799,082 
150,000! 121,000) 3°314:800 


* receipts in Europe from Brazil, ,» West Indies, &c. 
This total ’ 
souhern sal, S378 0H test fogs 96 ss 136 B00 bales Nae 
oan teeta pa Lg 439 Ly 1938-39 and 3,135 
1937-38, of which 4,020,839 bales and 4,664,082 bales America 
India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 


4 
170,735 
receipts to Feb. 23_-. 69 ,000 1 











Total takings to Feb. 24 a... 
Of which American 
ch other 
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1937-38 | 1936-37 


Since 
| Week | Aug. 1 | Week | Week 
| 69,00011, 171,000! 119,000!1,213,000!115,000!1,829,000 





1938-39 | 
Feb. 23 
Receipts at— Since 
r Aug. 1 


Since 
Aug. 1 








Bom bay 





For the Week Since August 1 





Erports 


From— Great 


Britain 


Conti- ,Japan & 


Conti- | Jap’n&} 
nent China 


nent China Total 
eapabipediol 
_..-| 25,000 


Great 


Britain Total 











Bombay— 
1938-39__| 6,000 
1937-38 _- 3,000! 4,000) WEST 
1936-37 - _.--| 19,000! 18,000 

Other India j 
1938-39._| 12,000] 21,000) -._- 
1937-38..| ----| 15,000) -... 
1936-37__| 25,000} 9,000) —___- 


Total all— 
1938-39 _ . 
1937-38 - - 
1936-37 - - 


802,000 
506 ,000 
1078,000 
406,000 


329,000 
568,000 


34,000 
21,000 
40,000 


141,000 
112,000) 2 
221,000 


135,000 
143,000 
192,000 


31,000 
7,000 
37,000 


33,000 
15,000 
34,000 





1208 ,000 
835,000 
1646000 


25,000 175,000 


18,000) 21,000 64,000 
3,000} 19,000 22,000) 133,000 


25.000! 28.000' 18,000! 71.000] 261,000 
Alexandria Receipts and Shipments 


























| 
Alezandria, Egypt 1938-39 1937-38 1936-37 
Feb. 23 





180,000 
7 ,563 ,068 


This 
Week 


6,000) 127 ,696 
----|114,318 


150,000 190,000 
5,826,417 8,257 ,207 
This | Since 
Week |Aug. 1 


6,000) 145,702 
---~|136,167 
27 000/475 ,463 
157 





Since 
Aug. 1 


This 


Exports (bales)— Week 
14,000 


To Liv 


To Continent and India-_|15,000 13 ,000/}468 ,304 
To Ameri 2,000} 15,8 1,000; 18,197|} ---- ° 
31,000'616.645|'20 ,000'728 ,5151'33 ,000'787 489 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 23 were 
150,000 cantars and the foreign shipments 31,000 bales. 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
50,000 bales. Exports from all India ports record an increase 
of 42,000 bales during the week, and since Aug. 1 show an 
increase of 373,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 


Since 






































1936 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1937 
8% Lbs. Shirt- 
ings, Common 
to Finest 


d, 





32s Cop 
Twist 





d. 8. d, 8. d. 
10% @12 910%@10 1% 
4 |10%@11%| 9 10%@10 
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10% @12 
10% @11% 
10% @11% 
10% @11% 


10% @11% 
10%@11% 
5 110% @11% 

‘10% @11% 


Shipping News—Shipments in detail: 


GALVESTON—To Bremen, Feb. 17, Kiel, 1,841; Feb. 16, Klauss- 
choke, 5,015 
To Hamburg, Feb. 17, Kiel, 13 
To Liverpool—Feb. 18, Davision, 417; Feb. 20, Johannes 
Molkenbuhr, 1 
To Manchester, Feb. 18, Davision, 413 
To Trieste, Feb. 18, Lucia C, 757 
To Venice, Feb. 18, Lucia C, 677 
To Naples, Feb. 18, Lucia C, 90 
. Feb. 10, Nickenbuhr Taurus, 364; Feb. 16, 


i , 
To Oslo, Feb. 10, Nickenbuhr Taurus, 119 
To Gdynia, Feb. 10— Nickenbuhr Taurus, 1,504 
To Gothenburg. Feb. 10, Nickenbuhr Taurus, 583 
To Porto Colombia, Feb. 15, Margaret Lykes, 
To Buena Ventura, Feb. 15, L 
HOUSTON—To Liv 1, Feb. 21, Johann 
T terdam, Feb. 21, Leerdam, 198; Feb. 17, Dryden, 284 
To Trieste, Feb. 21, Lucia C, 1,249 
To Venice, Feb. 21, Lucia C, 1,776 
To Taliin, Feb. 21, Leerdam, 50 
To Japan, Feb. 21, Norden, 4,712 
BS Yaipraion eld 
Oo a . . , 
To Naples, Feb. 21, Lucia C, 10 
To Ghent, Feb. 17, Dr 
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NEW ORLEANS—To Bremen, Feb. 
To Marseilles, Feb. 18, Istria, 368 
To Oslo, Feb. 20, Uddeh 


‘Maru, 638; Kuluknudis Maru, 1,938 2,576 
. 20, Shen 300: Kuluknudis Maru, 500 700 
, Feb. 16, Vermont, 100 100- 


a Vermont, 1 100 
: Heb a7. ner 1,624; Feb. 20, Monbaido, 565-- 2, 


Genoa 
To Venice, Feb. 17, Hanover, i11 
To Trieste, Feb. 17, Hanover, 650 
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Bales 
CORPUS CHRISTE—To Gdynia, Feb. 18, Southerner, 469_____- 469 
To Varburg, Feb. 18, Southerner, 100______._____________--- 100 
To Reval, Feb. 18, Southerner, 100___-_._........-..------ 100 
BROWNSVILLE—To Ghent, Feb. 22, Bruxelles, 188__.__.___-- 188 
To gurwerp. Pie Se ee, PE oo ee es ccs 100 
To Dunkirk, Feb. 22, Bruxelles, 187_._._..............---- 187 


To Havre, Feb. 22, Bruxelles, 61_......................--. 61 


NORFOLK—To Hamburg, Feb. 18, Satartia, 59_..___________-_- 59 
LAKE CHARLES—To Ghent, Feb. 22, Nishmaha, 100_.-------- 100 
To Dunkirk, Feb. 22, Nishmaha, 35___...._.........-----. 35 
To Rotterdam, Feb. 22, Nishmaha, 202____..____....__.---- 202 
CHARLESTON—To Liverpool, Feb. 23, Schoharie, 1,481__----- 1,481 
PENSACOLA, &c.—To Liver 1. (?), Jean Lafitte, 341_...-.--- 341 
To Manchester, (7), Jean Lafitte, 152_...................--- 152 
JACKSONVILLE—To Liverpool, Feb. 19, Schoharie, 43__------ 43 
SAVANNAH—To Liverpool, Feb. 22, Schoharie, 89_......------ 89 
To Manchester, Feb. 22, Schoharie, 336_._...._.........---- 336 


To Camburg. Pep. ee cant 7 
, Fe 


To Japan a OB OS Fy eR Pea ee 
MOBILE—To Liver l, Feb. 11, Jean Lafitte, 250; Feb. 17, 
SS SSR, (cP ARERR TERE Dee ERAGE Tt 90a ec a a 567 
To Manchester, Feb. 11, Jean Lafitte, 379; Feb. 17, Historian, 10 389 


o Bremen, Feb. 15, Wacosta, 900; Feb. 16, Koenigsburg, 82-- 
SAN FRANCISOO—To Japan, (?), 123..-...-...........----- 123 


LOS ANGELES—To Liverpool, (?), Cairnvalona, 459_...------.- 459 
TO Beewere, (7h. SNR, MRD 8 oo nis denon ecccctcwece=s 50 
eh EG 2 is, TE EE oncicdnoceesondacusmempasvace 200 
SO Bees, CER Pe, BO ose ois ooo cematiddaccakes 500 

To Japan, (?), Arimisan Maru, 1,698; Yamazato Maru, 1,506; 
FY SIN, BRIN inetd eek os cchamdbaecsewenn 5,441 
po RS SS BNC CEE RS SPL SERS SR a eee ame cen 53,701 


Cotton bose ying jen rates for cotton from New 


York, as fur ed by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ .60c| Trieste d.45c 60c | Piraeus .85¢ 1.00c 
Manchester 45¢ .60c}| Fiume d.45c 60c | Salonica .85¢ 1.00c 
Antwerp .46c .61c} Barcelona * * | Venice d.85¢ 1.00¢ 
Havre .45¢ .60c| Japan * * Copenhagen .56c .71c 
Rotterdam 46c¢ .6lc| Shanghai * * Naples 4.55¢ .60¢ 
Genoa 4.55¢ .60c| Bombay x .75e. .90c| Leghorn d4.55¢ .60c 
Oslo .56¢ .71c| Bremen .46c" .6lc|Gothenburg .56c .7lc 
Stockholm le .76c| Hamburg 46¢ 6le 








* No quotation. x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 

















Feb. 3 Feb.10 Feb. 17 Feb. 24 
pS ER EGEL Ts SSRIS GIO i ,000 44,000 ,000 51,000 
WO Mh in co nntiinccocessitt 1,029,000 1,034,000 1,012,000 1,002,000 
Of which American........... ,000 56,000 447,000 440,000 
IONS ii icine cn adike 32,000 52,000 34,000 44,000 
Of which American_........-- 13,000 14,000 12,000 14,000 
Roo Gibb rcocusin 126,000 137,000 140,000 143,000 
Of which American_.........- 43,000 41,000 51,000 42,000 
The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 
Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, /[{ 
12:15 Quiet Quiet | Moderate | Quiet Quiet | Moderate 
P. M. demand demand 
Mid. upl’ds 5.174. 5.184. 5.18. 5.19d. 5.18d. | . 5,18d. 
eutures {| Quiet at | Quiet, st’y | Qviet un- | Quiet, st’y.|Quiet, st’y,| Steady at 
Market } 1 to 2 pts. |1 pt.dec. to} changed to|1 pt.dec. to} unch’d to | 1 to 2 pts. 
opened || decline 1 pt. adv. | 1 pt. dec. | 1 pt. adv. | 2 pts. adv.|; advance 
Market, ({/Steady, un-| Steady at | steady at | Quiet, st’y.|/Steady, un-| Steady at 
4 changed to| 1 to 2 pts.| 1 to 2 pts. |2 pts.dec.to|changed to} 1 to 3 pts. 
P.M. | 1 pt. dec.! advance advance | 1 pt. adv.! 4 pts.adv.! advance 











Prices of futures at Liverpool for each day are given below: 





rd] 
Feb. 18 















































Sat. Mon. Tues. Wed. Thurs. Fri 
to 
Feb. 24 Close! Noon;Close| Noon; Close| Noon; Close| Noon;Close| Noon;Close 
New contract—j| d. d. d. d. d. d, d. d. d, d. d. 

March 1939....| 4.82) 4.82) 4.84) 4.83] 4.85) -..| 4.83] 4.83] 4.83) 4.83] 4.86 
, ae eae 4.76| 4.76] 4.77| 4.76) 4.79| _-.| 4.78) 4.78] 4.79) 4.80) 4.82 
, Cee 4.59| 4.60) 4.61) 4.60) 4.62) .__| 4.62) 4.62) 4.64) 4.65) 4.66 
October .......-. 4.43) 4.44) 4.44) 4.43) 4.45) __.| 4.46) 4.46) 4.49) 4,50) 4.51 
December - _---- 4.42) __.| 443]  _..| 4.44)  .._| 4.45) -..}| 4.48) ~...] 4.50 
January, 1940__| 4.42) 4.43] 4.43] 4.42) 4.44) —__.| 4.45| 4.45] 4.48) 4.49] 4.50 
PareR .6..-<0-- 4.43) ...| 4.44]  ._.| 4.45)  ...| 4.46)  ..] 4.50)  ...} 4.51 
Be castkdoaess 444, __.| 445) - 4.46) ...| 4.48] ...] 4.51]  -_.| 4.52 
ba aE 444) _ 4.46 447 449 4.52' ___| 4.53 


Friday Night, Feb. 24, 1939 

Flour—The recent sagging tendency of the wheat mar- 
kets certainly is not encouraging much consumer buying 
of flour. Local flour sales continue light, and no new 
business was reported by the leading mills. Reports from 
the Northwest state that millers in this section of the coun- 
try are concerned over the drag in buying sentiment, but 
apparently they are waiting for a condition of depleted 
stocks to force buyers into the market. The Northwest 
sales last week averaged 40% compared wth 110% the 
previous week and 60% for the corresponding week last 
year. 


Wheat—On the 18th inst. prices closed 4c. to %%e. net 
higher. This grain steadied after a slightly lower opening 
today and closing prices were at the session’s best level. 
Prices moved within a range of )4c., and with the exception 
of some seiling against purchases at Winnipeg at about 5c. 
difference on the May contract, the market was featureless. 
Scattered commission house support appeared at 67%4c. for 
May wheat. Liverpool el Ye. to %e. down, which 
was about as expected. There was little export business 
overnight. A cargo of Pacific Coast winter wheat was re- 
ported sold to Russia. The moderate upward revision of the 
Argentine wheat crop by the second official government 
estimate attracted attention, but produced little if any 
selling. The new estimate places the 1938-39 crop at 319,- 
667, bushels, up 3,675, bushels. On the h inst. 
prices closed 4c. to %e. net higher. The market showed 








Chronicle 1193 


exceptional firmness in the first half hour of trading, this 
being due to a vigorous demand influenced by reports of 
better milling demand and a cold wave over part of the grain 
belt. Following this vigorous spurt in which prices ad- 
vanced %c., values fluctuated rather nervously, losing 
about half of the early advance at times. The close, how- 
ever, was within lc. of the day’s high point. An increase 
of 10c. a barrel in the export flour subsidy on shipments from 
Atlantic and Gulf ports was announced just before the close. 
Milling and export interests apparently were sources of 
some wheat buying. An upturn of around a cent at Minne- 
apolis was credited to removal of hedges following scattered 
flour sales. Export demand for North American wheat 
remained quiet, although approximately 150,000 bushels of 
Canadian were sold and reports indicated a cargo of domes- 
tic hard winter was taken by Vladivostok on top of sales of 
Pacific Coast wheat to the same port late last week. On the 
21st inst. prices closed Yc. off to Ye. higher. Trading was 
relatively light, with fluctuations confined to a narrow 
range. It was a typical pre-holiday market. Dealings were 
in small lots, mill buying and hedging making up the bulk 
of the trading. Liverpool quotations were fairly steady, 
although expectations of large arrivals of deliverable wheat 
depressed March contracts. Confirmation of serious losses 
of winter wheat in France had little effect. Cold weather 
over most of the grain belt was preceded in many localities 
by beneficial snow. Crop experts believed winter wheat will 
enter the spring growing season with sufficient mositure in 
most regions, but that fresh precipitation will be needed 

On the 23d inst. prices closed unchanged to %c. lower. 
The wheat market dropped about 4c. today, largely because 
of losses in foreign markets and lagging export demand. 
Improved buying on the decline, credited partly to milling 
interest and spreaders, helped to steady prices during the 
final hour, however. Local dealers offered to buy July 
wheat around 69c., or slightly below. Rapid temperature 
changes in parts of the belt revived talk of crop damage, 
although moisture conditions were reported favorable in 
most sections for the start of the growing season. The 
weekly weather report indicated soggy soil and standing 
water, as well as alternate freezing and thawing, were 
unfavorable for wheat in some sections of the Ohio Valley. 
The downward trend of foreign markets over the holiday 
here and the good threshing returns in Argentina, confirm- 
ing forecasts of the second largest harvest on record in 
that country, caused some selling. 

Today prices closed 4c. lower to \%c. higher. Wheat 
was steady today, with trade very small and fluctuations 
confined to 4c. range, one of the narrowest markets on 
record. Slightly higher quotations at Liverpool were re- 
flected here by scattered purchases at the opening. Some 
of the buying was credited to milling interest removing 
hedges as the result of slightly better flour business in the 
Southwest. The market was very dull. Further sales of 
Australian wheat to China had a strengthening influence 
at Liverpool because this business tended to relieve pressure 
of Australian wheat in Europe. Shipments from the South- 
ern Hemisphere were smaller this week. Canadian reports 
said that Government approved legislation for a guarantee 
of 68c. a bushel to farmers on the 1939 crop has been pro- 
posed, Traders here expected this price, which is 17c. 
below the 1938 guarantee. Open interest in wheat totals 
87,384,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ike Sek tetinednandenorecnne 87% 88 87% HOL. 87% 87% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Wg tin ddtte wink atihbiiibw sidan: ints ---- 68% H 68% .-... 
Diane ade hemhtinn bane niin ets) 68 68 Oo 68 68 
WE 6 dowodincddutbbandsdaghansk 68 68 L 68 68 
Septemoper._.......------------ 69% 69 69 69 69 
Season’s High_and Wi Made ‘s Low and When Made 

March. ....-- 73 July 23, 1938|March....... 62 Sept. 8, 1938 

je ee 74 July 23, 1938|May.....-... 62 Sept. 7, 1938 

bo EES eae 71 an. 4, 1939|July_._....-.. 62 Oct. 5, 1938 

September....72% Jan. 4, 1939|September.... 6744 Dec. 29, 1938 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


t. Mon. Tues. Wed. Thurs. Fri. 
DM ittiecstboansvdbacheshbutenhs 62 Hs] 63 63 H 62% 62 
FE CS wd ds « duit cdiainn Sobkbb Roe 63 63 63 oO 63 62 
ORGIES 5 cubis wccccvnsnsighd 64% 64 64 L 63% 63 


Corn—On the 18th inst. prices closed Me. to We. net 
higher. Corn was down slightly in early trading, but =p 
port from houses with Eastern connections steadied the 
market and in the closing minutes it forged ahead to finish 
as much as \%e. higher. A lower Buenos Aires market was 
a depressing factor and traders also were disappointed by 
the announcement that only 6,860,000 bushels of corn were 
sealed during the week for Government loans, the smallest 
since sealing started on the crop. The cash market eased, 
observers attributing it to expectations of heavier than 
usual receipts Monday. On the 20th inst. prices closed 260 
to %e. net higher. T Seman Genego is grain today 
was attributed partly to reports of lig t frost in Argentina, 
where the crop is nearing harvest. The Buenos Aires mar- 
ket he a coe = not ares preg om 
ved inquiry for afloat corn at foreign was 
as a yeeros as the c ing up of grain or kg unsold 
to fill vessel s is regarded as necessary before any new 
business can Tevaios. A few loads of United States corn 
were reported sold es On the 21st inst. prices closed 
une to 4c. up. Fluctuations in corn prices paralleled 
those of the wheat pit. At one stage May corn sold abova 
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50c. for the first time in two weeks. Shipping and export 
interests were reported buyers at times, with 100,000 bushels 
sold, principally to the United Kingdom. This was mostly 
afloat and Gulf corn. Liverpool cables reported supplies of 
unsold corn afloat have been reduced materially and that 
this should improve demand. 

On the 23d inst. prices closed 4% to %c. net lower. This 
market ruled heavy during most of the session, and this 
in the face of price gains at Buenos Aires yesterday. Ex- 
port sales from the Gulf were estimated at 100,000 bushels 
over the holiday, but this attracted little attention. Today 
prices closed unchanged to 4c. lower. Corn held steady, 
there being no further reports of export business. Heavy 
unwanted rains fell in Argentina. Open interest in corn 


totaled 69,082,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
64% HOL. 63% 63% 


FUTURES IN CHICAGO 
Wed. Thurs. a. 


onae EOS 
4945 49 % 
50% 50% 
51% 51% 

When Made Season Made 
July 28, 1938|March 46 Oct. 15, 1938 
July 23, 1938|May Oct. 18, 1938 
Sept. 24, 1938 | July Oct. 18; 1938 
Jan. 4, 1939|September 9 

Oats—On the 18th inst. prices closed ‘ec. to 14e. net 
higher. This market showed unusual activity and strength 
today, and was attributed to the report that export interests 
were in the market for the cash grain for the first time in years. 
On the 20th inst. prices closed unchanged to 4c. lower. 
Trading was very light and without any special feature. 
The undertone of the market was barely steady. Govern- 
ment contracts for oats for military feeding purposes were 
awarded at Kansas City last week. On the 21st inst. prices 
closed unchanged to ec. lower. Trading in oats today was 
extremely light. The advance of 2c. the past week partially 
offsetting high premiums quoted on cash oats, seemed to 
make traders more cautious in following the movement further. 
As much as 3c. over May oats has been paid for choice 
No. 3 white grain recently. 

On the 23d inst. prices closed unchanged to 4c. lower. 
This market was dull, though the undertone was reported 
steady. Today prices closed % to %c. lower. This market 
was heavy in sympathy with wheat and corn. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Wed. Thurs. Fri. 
29% 29% H 29% 28% 
27% 27% OO 27% 27% 
27% 27% L 27% 26% 

"s Low and When Made 
23 Sept. 6, 1939 
3, 1939 | July 214 Oct. 18, 1938 
. 4, 1939|September --- 26% Feb. 10, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
“ Wed. Thurs. Fri. 
H 29% 29% 
a diag ae 


No. 2 yellow 4% 64 


DAILY CLOSING PRICES OF CORN 
-- Mon. Tues. 


49% H 


Sat. Mon. Tues. 


Rye—On the 18th inst. prices closed unchanged to Mc. 
higher. This market was quiet but steady. On the 20th 
inst. prices closed Yc. to 4c. up. While rye futures were 
not especially active, the undertone was firm gion most 
of the session, influenced by the firmness of wheat and corn. 
On the 21st inst. prices closed 144c. to Ye. higher. Rye made 
the best showing of all the grains, and this independent 
firmness was attributed largely to a better spot demand, 
which in turn influenced some short covering in futures. 

On the 23d inst. prices closed % to %c. net lower. The 
heaviness of rye was influenced largely by the sagging 
tendency of the other grains. The rye market seemed sensi- 
tive to pressure, there apparently being no real support. 
Today prices closed 4 to *%c. net lower. There was nothing 
in the news that could be regarded as bearish particularly, 
the rye market ruling easier in sympathy with wheat and 
corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mi Tues. Wed. 


Thurs. Fri. 


September 
Season's High and When Made 
Ma 53% July 25, 
49 Jan. 4, 
49 Jan. 3, 1939 
DAILY, CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat Wed. Thurs. Fri. 
43% 
43 % 


Nov. 
September.... 45 Dec. 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 

37% 37 37% H 37 34 377 

36 owe 4 36 37% 


Closing quotations were as follows: 
FLOUR 
5.05, Rye flour OR. nsdaces 3.65@ -.. 
5 Seminola, bbl. Nos. 1-3..5.15@5.50 
Oats . 2.55 
55! Corn 


Spring pat. high protein. -.4.95 
Spring oe, SN ES? 4.65 
Hard winter ts. 
Hard winter patents. ~....4.50 
Hard winter clears. N Coarse yi 3 

Be, P02 aoe. 4.50@ 5.00 
Wheat, New York— 


No. 2 red, c.i.f., domestic. 
Manitoba 


87 
0.1,f.0.b.N. Y. 73 3 





Corn, New York— 
No. 2 yellow, all rail 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake’ and river ports 
for the week ended last Saturday and since Aue. 1 for each 
of the last three years: 





Recetptsat—| Flour Wheat Corn Oats Barley 
obls.196 lbs|xush 60 lis\bush 56 ibs! bush 32 lbs 
200,000 175,000 J 396,000 
110,000 646 ,000 80,000 


55,000 7,000 
131,000 66,000 





oush 48 lbs 


Chicago _.- 185,000 


Minneapolis 
Duluth _ - _- 
Milwaukee - 
Toledo ___. 
Indianap-_- 

St. Louis _- 
Peoria _- _ - 

Kansas City 
Omaha - - - - 
St. Joseph. 
Wichita _ _- 
Sioux City - 
Buffalo _ _- 


Tot. wk. ’39 
Same wk '38 
Same wk '37 
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538,000 
425,000 
421,000 





13,088,000) 233,231,000) 177,516,000 
11,117,000) 218,395,000) 177,395,000 , 
12,.417.000| 162,452.000'108.431.000! 54, 


Total receipts of flour and grain at the seaboard ports 
the week ended Saturday, Feb. 18, 1939, follow: 


Rye 
bush 56 lbs 


























Recetptsat—| Flour Wheat Corn 





bbls 196 lbs} bush 60 Lbs 
158,000 


24.000 
18.000 
25,006 
18,000 
17.000 
25,009 
285,000 


2,103,009 


bush 56 lbs 
New York - 10,000 
Philadelphia 
Baltimore _ - 
New Orl'ns* 
Gal veston - 
St.John, W. 








Tot. wk. 39 
Since Jan. 1 
1939___.- 
Week 1938. 322,000} 2.616,000 
Since Jan. 1 
1938___- 1,981,000! 13.825,000 1,510,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Th3 exports from the several seaboard ports foc the week 
ended Saturday, Feb. 18, 1939, are shown in the annexed 
statement: 


11,215,000) 





























Barley 
Bushels 


Exports from— 





New York 
Philadéiphia 
Baltimore 


St. John, West 
Halifax 


Total week 1939-. 
Same week 1938--- 


The destination of these exports for the week and since 
July 1, 1938, is as below: 





























Flour 





Ezports for Week 
and Since 
July | to— 


Since 
July 1, 
1938 


Week 
Feb. 18, 
1939 





Barrels 


Barrels 
2 1,461,332 


United Kingdom _| 24,225 
Continent 


So. & Cent. Amer. 
2,000 
100 ,000 


Brit. No. Am. Col. 
Other countries. _ - 


Total 1939 96,302| 3,545,799 61,083,000 
Total 1938 108,066! 3.419.661) 3,258,000 29.093 .009 
The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Saturday, Feb. 18, were as follows: 
GRAIN STOCKS 
Wheat Corn 


10,385| 187,194 


























Oats 
Bushels 
1,000 
3,000 
17,000 


United States— 


_ 
eS 


32222222322 


5 


. 


0 
ss 


s2828 


a 
CO 
Bs 


$f 


38 
: 


oe 
> Ot et ee BO et et 
— 
- Oe 
—] 
2 


8838 
33233 
$3.83 


Se 


7h 
32/333 





» 


Total Feb. 18, 1939__ 92,582,000 47,01 
Total Feb. 11, 1939___. 94,299,000 47, , 4 
Total Feb. 19, 1938___. 62,606,000 36,260,000 23,296, 

Note—Bonded grain not included above: Wheat—Ni 
New York afloat, 18,000; Buffalo, 382,000; Buffalo afloa 


14,380, 
14 


g 


£24) 883 


4333 
1593 | 888 


> 
~ 
~~ 
= 


“9 
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Albany, 851,000; Boston, 208,000; Philadelphia, 92,000; Baltimore, 56,000; total, 
4,694,000 bushels, against 2,118,000 bushels in 1938. 








W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay river & seabd_ 26,934,000 -___.- 1,047,000 79,000 96,000 
Ft. William & Pt. Arthur 40,045,000 -___._. 897,000 913,000 986 ,000 
Other Can. & other elev. 79,959,000 6,888,000 1,094,000 4,986,000 
Total Feb. 18, 1939__ 146,938,000 8,832,000 2,086,000 6,468,000 
Total Feb. 11, 1939____ 148,715,000 8,942,000 2,092,000 6,587,000 
Total Feb. 19, 1938__.. 46,760,000 _____- 9,178,000 1,281,000 9,052,000 
Summary— 
American.____........ 92,582,000 47,018,000 14,380,000 7.865,000 9,857,000 
Cees 203 ci. ska 146 938,000 _...-. 8,832,000 2,086,000 6,468,000 








Total Feb. 18, 1939__239,520,000 47,018,000 23,212,000 9,951,000 16,325,000 
Total Feb. 11, 1939____243,014,000 47,243,000 23,529,000 10,141,000 16,539,000 
Total Feb. 19, 1938____ 109,366,000 36,200,000 32,474,000 5,403,000 18,907,000 


The world’s oe of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Feb. 17 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
Feb. 17 July 1, July 1, Feb. 17, July 1, July 1 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,879.000/ 157,486,000)| 124,642,000 32,000} 63,803,000) 29,464,000 
Black Sea- 928,000) 73,415,000) 63,370,000 ,000} 10,741,000 ,144,000 
Argentina_| 3,275,000) 45,583,000) 37,043,000 812,000} 94,079,000) 177,013,000 
Australia _| 2,911,000) 61,034,000) 59,771,000; -_...--| -..---| ------ 
nis dred a piontena _h i eR ee ee eS) a eee 
Other 
countries 616,000) 24,760,000) 15,048,000 943,000) 31,277,000) 64,378,000 
Total__ |11,609,000|359.622.000)311.466,000! 2,905.000! 199,900.000| 273.999 .000 





Corn Loans of CCC Through Feb. 16 Aggregated 
$85,354,903 on 149,931,409 Bushels—On Feb. 17 the Com- 
modity Credit Corporation announced that, through Feb. 16, 
loans made by the Corporation and lending agencies under 


the 1938-39 corn loan program gate $85,354,902.91 on 
149,931,409 bushels. he loans by States in which the corn 
is stored are as follows: 

State— Amount Bushels ‘ — Amount Bushels 
Colorado... _.. $11,054.51 20,216] Minnesota ____$6,717,571.71 11,794,793 
Illinois. _--___- 19,386,051.58 34,019,258 | Missouri ___-- 2°756,980.73 4,840,664 
Indiana______- 2,015,772.78 3,.537,580| Nebraska ____- 7.833,060.10 13,808,748 
|, se 42,440,754.96 74,468,959} Ohio _____---- 368 ,827 .69 647,100 
Kansas. ____- 1:761.773.32 3.112.861|South Dakota. 1,945,038.34 3,468,526 
Kentucky... _- 80,629.12 146,716] Wisconsin..... | 37,388.07 65,988 


Weather Report for the Week Ended Feb. 23—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 23, follows: 


Low temperatures characterized the weather of the week in most northern 
sections of the country, but in the East and most of the South generally 
warm, springlike conditions prevailed. On the 14-15th an extensive area 
of dense polar air moved from the western Canadian provinces into the 
northern plains and was attended by a drop in temperature of from 20 to 
40 deg. or More. At the same time a depression moved from the east 
Gulf northweastward to New England. bringing warmer weather and 
quite general rains to the South and East. e northern “high’’ moved 
eastward over the Lake region, attended by a sharp drop in temperature 
over the Northeast, while generally warm and fair weather continued in 
the South and Southeast. 

In the interior of the country, after a short period of warmer weather, 
temperatures were again lower by Feb. 17, but there was a rapid warming 
up. They were abnormally high in eastern sections by the 19th, but 
at the same time a second cold wave, with a drop of 20 to 40 deg. in tem- 
perature, overspread the Northwestern States. 

Abnormally warm weather persisted in the East and South, with some 
of the greatest temperature contrasts of record between the East and the 
Northwest. At 7:30 a. m. Feb. 20 there was a difference of 94 deg. in 
temperature between the District of Columbia and northern North Dakota. 
Relatively cold weather persisted in most western sections of the coamery 

The temperature for the week as a whole averaged abnormally high 
east of the Mississippi River. In the Atlantic States from southern New 
England to Georgia the weekly means were generally from 8 deg. to as 
many as 13 deg. above normal. West of the Mississippi the week was 
colder than normal, except in some Pacific Coast sections and a limited 
far northwestern area. be coldest weather is shown for the central- 
northern secions of the country. 

The lowest temperature reported for the week was —38 deg. at Bismarck, 
N. Da., on the 15th. White River. Ontario, had a minimum of —52 deg. 
on the 2ist. Much of New England and parts of New York had minima 
of 10 deg. or more below zero. However, freezing weather did not extend 
farther south than North Carolina, northern Georgia, and some northern 

arts of tue east Gulf States. West of the Mississippi freezing extended 
airly near to the Gulf coast. 

Moderate to heavy poosiptietten occurred in nearly all sections east 
of the Great Plains. The heaviest falls were reported from Tennessee and 
Arkansas and from the Ohio Valley northward. The northern Great 
Plains and a large southwestern area had very little precipiation, though 
moderate to heavy amounts occurred in Most Rocky Mountain sections 
and the North Pacific States. 

Continued mild weather in the East and Southeast, especially the latter, 
has advanced vegetation abnormally, with premature development of 
fruit buds. Early buds are showing color as far north as eastern and 
southern North Carolina, pears and plums are blooming in South Caro- 
lina, and to central Georgia with peaches beginning to bloom. Cool 
weather is needed in this area to check premature advance. 

Because of continued wet soil, farm work was rather inactive in most 
of the South, though more or less was accomplished in drier sections. 
Some corn has been planted in east Gulf districts and planting is pro- 
gressing ir Florida; also, considerable cotton has been seeded in etxreme 
southern Texas. Hardy vegetables made good advance throughout the 
South and in Atlantic sections as far north as southeastern Virginia with 
some peas being planted in Virginia eastern trucking districts. 

Because of stormy weather and rather frequent cold periods there was 
little outside activity in northern States east of the Rocky Mountains. 
Unusually heavy snow fell in the northwestern Lake region, greatly im- 
peding traffic, while drifting snow blocked side roads in the northern 
Great Plains. Considerable additional snow in the western 
mountains, favorable with regard to the moisture situation, but heavy 
feeding of livestock was pancemeey qrase generally. In southern California 
and the Sacramento a of t State strong, drying, northerly winds 
damaged citrus fruits avocados and depleted soil moisture rapidly; 
rain is now needed. 


Small Grains—In the Ohio Valley weather conditions were somewhat 
less favorable for winter wheat because of soil, standing water on 
low places, and some complaints of alternate freezing and thawing, par- 
ticularly in parts of Lllinois and Kentucky. However, in gen winter 
wheat continues in rather satisf: condition east of the Mississippi 
River. In Missouri also fair to condition has been maintained in 


most 1. 

In Feans the condition of winter wheat continues good in the Panhandle 
and fair to good in most other sections, except in some west-central areas. 
In Oklahoma continued slow improvement is reported, although some 
northwestern fields are blowing badly. In Kansas high winds and low 
temperatures the latter part of the week were unfavorable; moderate 
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snowfall in the western half drifted badly, and moisture is erally in- 
adequate, with dist storms in the southwest and some Soavwaiaiams 
counties. In Nebraska the soil-moisture situation is fairly good, while in 
the northwestern Plains additional snows were favorable. In the Great 
Basin and Pacific Northwest the outlook remains favorable. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 24, 1939 

Following the previous week’s flurry in retail sales, which 
coincided with the advent of spring-like temperatures, the 
recurrence of much colder weather during the period under 
review caused retail business to resume its spotty character. 
Industrial districts made a relatively satisfactory showing, 
and the best results were obtained in the Pacific area, where 
the opening of the San Francisco exposition proved an im- 
portant stimulus, notably for the sale of sports apparel. 
In other sections, however, the volume of sales fell again 
below last year’s figures. Notwithstanding the new lull in 
trading, the previous spurt in sales has revived confidence 
in a sustained improvement, once weather conditions take 
a definite turn for the better. Department store sales the 
country over, for the week ended Feb. 11, accordi 
Federal Reserve Board, were 2% below the oherentondtig 
week of 1938, with San Francisco reporting a gain of 8% 
while Minneapolis registered a loss of 13%. Sales of New 
big . a — ht ay by the New York 

a. serve Bank as 8.8%, and those 

05 6.3%, below ast year ; of Newark stores 

Trading in the wholesale dry goods markets took 
slightly livelier pace as retailers began to cover their to 
quirements of goods for the“pre-Easter trade, as a result 
of which wholesalers, on their part, displayed more willing- 
ness to replenish their own stocks of merchandise, though 
still anxious to keep purchases within narrow bounds. 
Following further moderate price reductions on the new 
lines, additional orders on fall staples were received, but 
their total remained below expectations, and predictions 
were heard that further substantial purchases will prove 
necessary as the fall selling season proceeds. Business in 
silk goods broadened materially, an prices scored further 
advances in sympathy with the sustained firmness in the 
raw silk market. Trading in rayon yarns continued fairly 
active with weaving plant operations showing a further 
increase over recent weeks. Shipments proceeded at an 
active pace, and little doubt is held that the industry will 
fully be able to maintain, or further improve, its sound 
statistical position. 


Domestic Cotton Goods—Trading in the gray clo 
markets started the period under review in its B69 
desultory fashion, with the continued uneasiness over foreign 
developments and the uncertainty concerning the Govy- 
vernment’s cotton program acting as deterrents to an 
expansion n sales. The refusal of most mills to concede 
the lower price bids, also stood in the way of an increase 
in transactions. Later in the week trading expanded sub- 
stantially, chiefly under the influence of considerable pur- 
chases by Government relief agencies. Additional factors 
were the greater willingness on the part of mills to accept 
lower price offers, and persistent rumors forecasting early 
drastic curtailment measures by a considerable number of 
producers. The bulk of buying was attributed to printers, 
although some orders by converters and bag manufacturers 
were reported. Business in fine goods Pio a fairly good 
showing, and prices ruled steady, reflecting the improved 
statistical position of the market. Hoveeskiters continued 
in active call, and handkerchief manufacturers showed in- 
creased interest in fancy weaves. Closing prices in print 
cloths were as follows: 39-inch 80s, 534c.; 39-inch 72-76s, 
55¢e.; 39-inch 68-72s, 434c.; 38 14-inch 64-60s, 4c.; 38 14-inch 
60-48s, 3 9-16 to 3%e. 


Woolen Goods—Trading in men’s wear fabrics was held 
back by between-season influences. While spring business 
has come to a virtual close, no formal opening of the fall 
lines has as yet taken place, although interest in the new 
collections continued very lively, on the part of clothin 
manufacturers. Prices remained firm throughout, an 
moderate advances for the new fall lines are anticipated, 
notwithstanding the fact that, following the recent enactment 
of the British trade agreement, the expected increase in 
importations of foreign woolens appears to have gotten 
under way. Reports from retail clothing centers made a 
spotty showing, as the recurrence of severe winter weather 
interfered with the incipient flow of early spring apparel 
in consuming channels. Business in women’s wear fabrics 
continued fairly active, and no abatement in the steady call 
for tweeds and boucles was noted. 


Foreign Dry Goods—Trading in linens broadened 
moderately with the demand for household linens showing 
a seasonal increase. Reports from foreign pri centers 
point to a general broadening of inquiries and a slow accu- 
mulation of orders for later shipment. Business in burlap 
turned dull, and prices lost some of their recent gains, 
reflecting the disappointment over the absence of con- 
firmatory news concerning rumors of additional British 
sandbag purchases. Domestically lightweights were quoted 
at 4.20c., heavies at 5.65c. 
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News Items 


Arkansas—Bill Introduced to Support Highway Bond Debt 
—Sponsored by nine representatives, a bill which would 
provide a constitutional guarantee of any highway refunding 
obligations sold after Jan. 1, 1939, has been offered in the 
House of Representatives. It proposes a minimum guarantee 
of $8,500,000 annually for bond principal and interest and 
also a pledge that revenue designed for the highway fund will 


never be diverted to other purposes. 
The proposal would sanction any debt adjustment at interest rates lower 
than now paid, and would bind the Legislature not to revise or repeal the 
line tax or motor vehicle license laws in a manner to produce revenue 
wer than $8,500,000 annually. B 
} Introduction of the debt guarantee bill followed Bp amenys in the Senate of 
the Crawford bill which would appropriate $712,820 from the highway fund 
for payment of 1940-41 bond maturities of bridge improvement cts 
not eligible for aid under Act 2 of 1934. Opponents of the bili estimatea it 
$12,000,000 to the highway debt, if made law, and cted 
in that event that hoiders of highway bonds and other highway o tions 
would at once file an injunction suit. 
Senate on reconsideration has passed the Administration bill to use 
$4,000,000, or 50% of av € surplus, for bond purchases and to 
ledge such bonds as collateral on bank loans to finance additional! purchases. 
tions would be ind dent of bond purchases by the State 


Refund Board by authority of Act 2 of 1934. Senate opponents a yved 
use of 50% of precede Soncey balance, but objected to “‘p of 
investments thr k loans. Bond interest and profits favorable 


transactions would be assigned to sinking fund for bond retirement. 
» The Crawford bill which carries appropriations of $268,000 for road 
improvement districts ana $444,820 for bridge im ement districts, is 
regarded in some quarters as contemplating a breach of contract embodied 
= ap KX 1934. It was passed on vote of 28 to 2 in State senate after 
tter debate. 
Appropriations scheduled in the bill would be taken from road district 
refunding bond account. 


Chart Prepared on Various Tax Situations—Out of 
the maze of Federal and New York State tax laws, the 
Chemical Bank & Trust Co. of New York City, has drawn 
a series of tables which are designed to give at a glance the 
tax liability in all income brackets as well as the levies on 
gift, estate and inheritance taxes. 

some time ago by the nal trust department of the bank 


Tor use of officers, the tables eventually reached the hands of investment 
brokers and others interested in taxation with the result that a demand for 


computation thereunder are included. 


New Jersey—Relief Bond Issue Under Consideration—The 
special joint legislative committee named to devise means 
of financing New Jersey relief in 1939 met on Feb. 21 and 
discussed the feasibility of a limited State bond issue, to- 
gether with the diversion to relief funds from other State 


departments. 

erbert J. Pascoe, Assembly Speaker. Republican, of Union, said 

that the committee had made ‘‘definite progress’’ and had virtually dis- 

carded all qeopess® for new taxes or increase taxes P 
Today’s discussion set a figure around $12,000,000 as the State’s share 

the year’s total relief costs of about $20,000,000. Of 

two-thirds would reimburse municipalities for a 

the other third would be for unemployables 

of Institutions and Agencies for care. 


New York, N. Y.—Pay Cuts to Balance Budget Seen as 
Prospect—The possibility that 140,000 city employees may 
face a pay cut in order to balance the 1939-1940 budget if 
mandatory legislation protecting court and county salaries is 
not modified was indicated in a statement made on Feb. 19 


by Budget Director Kenneth Dayton. 

Mr. Da indicated that the city would not balance its income and outgo 
by in any way essential services. Various city d ents have 
requested an increase in their budgetary allowances of about 

‘It is a very easy thing,’’ the bu director said 
must be no decreases, but I t 
selves about the situation.” ‘The staff of the budget director, M: 
said, had pared di mental requests to the limit, but an increased 
diture of many ons of doliars was entirely ‘‘inescapable."" Expansion 
of nae service, public health and education facilities, increased pension 
contributions by the city, installation of the three-platoon system in the 
fire department were given as some of the items in the enlarged bu r 

To meet the increased cost of city rm ag next year, Mr. 

aste in thes aa aecentien ba i Pom gg gl - t Bt moe 
w ese man ures” for and county ons 
must be eliminated by repeal of the laws. 


New York State—Relief Bond Limit Bill Signed by 
Gover vernor Lehman on Feb. 16 approved a bill of 
Senator Hastings of Renssalaer, fixing 20 years as ‘‘the prob- 
able period of usefulness of home relief’’ for which bonds may 
be issued by localities. Under this new law no relief bonds 
mag ne issued by localities for a period of more than 20 years. 

connection with this action we give herewith the text 
of a letter sent to us on Feb. 17 by Assemblyman Abbot Low 
Moffat, Chairman of the Ways and Means Committee: 


I have your letter of Feb. 15 relative to my bili, Intro. 82, defining ‘the 
period of probable usefulness of home relief projects. 

The purpose of this legislation is to comply with the requirement of the 
State Constitution that no bonds can be for a period longer than the period 
of probable unsefulness as determined by or pursuant to law. 

ome relief bonds are limitea by statute to 10 years. The period of 
robable usefulness was fixed at 20, however, because of the provisions of 
ion 49-c of the State Finance Law, where welfare work er the State 

is determined to have a —— life of 20 years. 

The companion bill (Senate Intro. 89 by Mr. Hastings) passed the 
Legislature and was signed by the Governor on Feb. 15. It is now Chapter 8 
of the Laws of 1939. 


Commission Urged to Study Municipal Financing—Rela- 
tive to the provisions contained in the above newly enacted 
law, which was passed as a needed emergency measure 
because of an amendment to the local finance law adopted 
by the voters last November, stipulating that the State 
Legislature must determine the periods of probable maturity 
for various offerings of bonds, we quote in part as follows 
—_ ane dispatch to the New York “Herald Tribune’”’ 
of Feb. 20: 


Assemblyman Abbot Low Moffat, Manhattan Republican, chairman of 
the Ways and Means Committee, announced today that he would ask for 
the creation of a commission to study uniformity in municipal f 
rather than undertake other than imperative | lation at this session. 

Mr. Moffat announced that an important es of bills implementing the 
new constitution in the field of municipa) financing would be introduced 
soon, possibly this week. These bills follow weeks of consultantions with 
the representatives of municipalities and municipal financing experts, 
with considerable pressure brought “pen the Ways and Means chairman for 
immediate action. In announcing his determination to go slow and ask 
for a commission on —_—ae finance to report next year, Mr. Moffat said: 

‘‘Demands were frequently made that we rush the preparation and 
of these bills. I felt strongly, however, that it was essential that t 1 
lation be carefully pre and wr considered. It to me that 
the municipalities could better afford the delay and know that the legisla- 
tion drafted actually met the iblems, rather than rush through hastily 
drafted bills which might shortly be found to be fatally defective. 

Other 


“It was also asked to approve legislation making changes in the general 
municipal law going far beyond the immediate oermaney requirements of 
the moment. I was also urged to approve the | lation Which would take 
advantage in every instance of the maximum itude authorized by the 
constitution in permitt municipalities to borrow money. I am strongly 
ompees to both such policies, and have refused to give my approval to 
ther of such policies. The whole intent of Article VIII was to prevent im- 
proper or excessive a and to blish for all municipalities 
sound, conservative fiscal policies. To meet possible emergency situations, 
the limits adopted by the constitution were in certain instances fairly broad. 
But in my opinion, except where the emergency arises, the statutory policy 
must be toward limiting rather than expanding municipal borrowing. 

“T also feel that it would be a very serious mistake to adopt piecemeal 
haphazard changes in the general municipal law. I do think that, both to 
maintain sound fiscal policies and to strengthen local municipal credit, it 
is essential that there be a revision and modernization of the laws relating to 
municipal finances. These laws at the present time are in chaotic condition. 
Ev communit which make its financial 
standards or policies somewhat different from those of its neighbor. If 
there is one field of munici government in which it is pro for the State 
to establish standards and to require general uniformity, it is in the field 


of finance. 

“TI feel strongly that there should be a J undertaken of the present 
laws relating to municipal finance and a general revision of such laws under- 
taken for presentation to the Legislature next year. It would be folly for us at 
this session to undertake any such revisions in the short time at our dis- 
posal. It would be eqnally foolish, however. for the State to ignore the 
chaotic condition that exists. Every effort must be made to revise, modern- 
ize and make as uniform as conviéntly possible the standards and policies 
affecting municipal finance. I expect to introduce a measure to provide 
for a commission to do this important work.”’ 


Thousands Protest Adoption of New Budget and Taz Program 
—The Joint Legislative Committee’s hearing on Governor 
Lehman’s proposed budget brouzht to Albany, on Feb. 22, 
a record crowd which bitterly assailed the adoption 
of the new high figure or the tentative tax program to finance 
the needed expenditures, while at the same time, retaliation 
was threatened if any attempt is made to reduce relief, ac- 
cording to Albany advices. 
ing against the $411,000,000 budget, the committees 

the usual protests but constructive 
spent for reducing both the budget and taxes. From the other 
side, which insisted that the Governor's b be adopted without re- 
duction, there were also suggestions for new or sources of revenue. 
One group oopane the budget asked for an increase of $300,000 for better 
enforcement of the minimum-wage law as it popes to women, 

With the Communists and of Industrial Organizations groups 

for the Left, hundreds organizations were represented from all 
parts the State and ev sector of political and economic thought. 
131 civic and business tions, representing virtually every county 
in the State, go! with the Westchester Taxpayers’ Association in its 


-line riots if relief was cut came from Gustave 
of the New York State Industrial Union 
ted Governor Lehman for doing a ‘‘commendable”’ 

job on the budget, but asked that the Legislature authorize a bond issue of 
y ,000 for relief. He opposed any cuts in 1, social welfare or 
— — appropriations and said 2,100,000 citizens backed him in his 


Pennsylvania—Chain Store Taz Held Void by County 
Court—The chain store tax enacted by the 1937 Legislature, 
imposing a State levy ranging from $1 for one store to $500 
for each store in a chain of 500 or more was declared un- 
constitutional on Feb. 20 by the Dauphin County Court 
according to mg een | press advices. Although the impost 
was primarily inten for grocery stores it also affected 
theatres, filling stations and other places of business as well- 

Judge William M. Hargest, who wrote the decision, said that the act 
ome an invalid Ss and is unconstitutional because it is 
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could see no reason for not taking an appeal, unless his Attorney General 
op: the action. 

ourth class school districts, in the rural areas of the State, will lose 
$1,500,000 as a result of the decision, since a companion law provides for 
<a salaries of $1,000 for teachers and for four annual increments 


_ United States—Tazr Instalments Popular Payment Plan 
in 75% of Cities—Less than one-fourth of the larger cities in 
the United States now require payment of local property 
taxes in one lump sum, information from the Municipal 
Finance Officers’ Association showed on Feb. 18. 


Semi-annual collections are the most frequent plan of payment, approxi- 
mately one-half the cities of more than 30,000 population gathering their 
taxes in two instalments. A substantial number are collect in three or 
four instalments, while 16 permit payment in 10 or 12. Among Canadian 
cities of comparable size 7 of 18 cities still collect in one instalment, while 
the balance are pretty evenly distributed among collections in two, three, 
four and five payments. 

The trend toward payment of taxes in several instalments has been con- 
tinuous during the past a or nine years, according to the Association, 
and was apy Fay by See = 1931 -, for example, — 

me city in a group o t uarterly payments. y 
1934 the number Red inereaned to 29 and in 1938 approximately 50 cities 
followed the practice. 


Taz Exemption Policies on Institutions Show Wide Variation 
Among States—Need for clearer and more consistent defini- 
tion of tax-exempt property held by religious, educational, 
charitable and other institutions was declared by the Na- 
tional Association of Assessing Officers upon completion of a 
survey on institutional exemptions. 


————- it is a general rule of law that statutes grantin 
to be strictly construed ,"’ the survey said, ‘‘the language of the statutes is so 
ambiguous, so subject to varied interpretation and frequently unclarified 
by judicial decision that both local and State assessors face a nearly im- 
possible task in deciding which institutions should go on the tax rolls.’’ 

These difficulties have probably resulted in the omission of large amounts 
of property never intended to be exempted by the Legislatures enacting the 
statutes, according to the survey. 

Tests employed in various States to determine the taxable status of in- 
stitutional property include those for use, ownership, profit, private profit 
and occupancy, according to the survey. All States grant some type of 
institutional exemption. 

Most common is the use test, which grants tax immunity if the property is 
used for religious, educational or charitable purposes. Alabama, Colorado, 
ae and Pennsylvania are among States making this the sole test for 
exemption. 

Under the ownership test, property owned by an institution is exempt 
from taxation without regard for use. Although this is seldom the sole 
test for exemption, according to the survey, ownership and use tests are 
combined in such States as Connecticut, Indiana, assachusetts, New 
York and Tennessee. 

The profits test, applied generally by New Jersey, Virginia, Wisconsin 
and several other States. requires that the income from institutional property 
be equal to or less than the expenses of operation. In New Jersey, Virginia 
and Wisconsin institutional property must meet use, ownership and profits 
tests to go tax free. 

The private ae test, found in Connecticut, New York, Tennessee and 
several other States, requires that any excess of income over ex be 
ie wae on of the legitimate activities of the organization and not 

or vate gain. 

A few States, according to the survey, employ the occupancy test, which 
requires that the property be occupied by the institution to be exempt. 


Counties Said to Be Due for Drastic Reform—American 
county government is now so defective that only drastic 
change can reinstate workable democracy, twelve authori- 
ties who have taken active part in efforts to improve county 
government agree. 


Writ on the progress of county government in the current issue of the 
‘‘National Municipal Review’’, the twelve prescribe several methods of 
making county government work better; including the county manager 
form of government, consolidation of cities and counties, absorption of the 
‘functions of other units of government by counties, State control of county 
finances, home rule powers for counties and consolidation of county offices. 
Professor Paul W. ager of the University of North Carolina, holds out 
little hope for the widespread re-dra county boundaries but reports 
that in many States counties are being made more efficient by the trans- 
fer of functions from townships to counties or from counties to States, and 
by the cooperation of existing units of government in the performance of 
particular governmental functions. 

Los es County, California, is credited with accomplishing the 
“banner achievement in functional consolidation.”’ In 1936, this county, 
under contract, assessed property and collected taxes for 38 of the county's 
44 cities, performed health functions for 36 cities, provided library faci 
ties for 21 cities. and performed civil service functions for two cities. 

Mr. Wager predicts that communities which are natural trading 2nd 
social centers will eventially take the place of the traditional county seat. 

K te of the $ on is souhded essor H. F. Ajuer- 
fer Pennsylvania State College who chasnabtaiane as ‘“‘tragic’’ the fact 
that “the structure, organization and administrative tecnniques of the 
great ty of counties in the United States appear to be so hopelessly 
antiquated today and unable to cope adequately with their modern duties 
and responsibilities.’’ 


exemption are 





Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND OFFERING—Sealed bids will be received 
until noon on March 10, by Eunice 8. Hewes, City Clerk, for the purchase 
of the following issues of refunding bonds aggregating $1,280,000: 

$1,120,000 capital improvement bonds. Due April 1, as follows: $35,000 

in 1943 to 1947, $70,000 in 1948 to 1952, $100,000 in 1953 to 


1957, and $95,000 in 1958 
Due $16,000 from April 1, 1943 


160,000 public improvement 
to 1952 inclusive. 
Denom. $1,000. Dated April 1, 1939. The bidder shall specify the 
rate of interest which the bonds are to bear, not exceeding the legal rate of 
interest in the State. The bidder shall use the lowest rate of interest at 
which he pS en par or more for the bonds, expressed in multiples of 4 of 
1%. Each the two issues of bonds may carry a different interest rate. 
but no split rates on either of the sae. 8 waynes See icular issue 
will be considered. Th both issues of bonds will made to the 


AO), Be ble at the Chemical Bank & Co., New York, or at the 
rst or ce Bank, Birmingham. All of the bonds are secured by the 
full faith and credit of the city, and by the taxing powers of the city hereto- 
fore, now or hereafter, ‘erred upon it by law. The puolic improvement 


secured by subrogation to the respective liens 


b vely have on 
e respective sinking funds and 

the issues of which 
will furnish to the the o on of . 
of New York agers the legality and validity of the bonds. Enc a 
certified check for $12 payable to the city. 


COVINGTON COUNTY (P. O. Andaluisa), Ala.— WARRANT SALE 
DETAILS—It is now by the Supreintendent of Schools that the 


sold at a price of 99.06. 
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DOTHAN, Ala.—BONDS SOLD—It is reported that $15,000 4 
semi-annual refunding bonds were purchased recently by King, Moke 
. iellse teen at a price of 100.50. Dated March 1, 1939. Due 


OPELIKA, Ala.—BOND OFFERING—We are informed by John 8. 
Crossley, Chairman of the Board of Commissioners, that the following 
issues of not to exceed 4% bonds ting $133,000, will be offered for 
sails at public auction on ‘Feb. 28 at 7:30 p. m. in the office of the City 


urer: 
$100,000 general obligation refunding bonds, series L, dated March 1, 1939, 
and payable on March 1 as follows: $3,000, 1940; $4,000, 1941; 
3,000, 1942; $4,000, 1943 to 1948; $6,000, 1949 to 1952, and 

$7 ,000, 1953 to 1958, inclusive. 

21,000 general obligation refunding bonds, series N, dated Feb. 1, 1939, 
and payable $1,000 on Feb. 1 in 1948 to 1968, inclusive. 

12,000 general obligation 4 tpg Peay series N, dated March 1 
1939, and payable $1 ,000 on March 1 in each of the even-num 
years from 1946 to 1968, inclusive. 

Coupon bonds, payable to bearer; denom. $1,000; prin. and int. payable 
at O . Bidders are inyited to name the rate of interest which the bonds 
shall bear and which must be a multiple of 4 of 1% and must not be more 
than 4%. Bids must be for all but not a of the bonds. The opinion 
of Storey, Thorndike, Palmer & Dodge of Boston, approving the legality 
of the bonds, will be furnished to the successful bidder. Each bidder must 
deposit a certified check or cash to the amount of $2,660, to be returned if 
he is not the successful bidder. 


ALASKA 


* KETCHIKAN, Alaska—BOND OFFERING—J. F. Van Gilder, City 
Clerk, will receive sealed bids until 8 p. m. on March 15 for the purchase 
of $20C ,000 not to exceed 4% interest general improvement bonds. Dated 
March 1, 1939. Due Aug. 1. as follows: $16 from 1940 to 1944 incl. 
and $12,000 from 1945 to 1954 incl. Bonds due after 1949 subject to call 
me to maturity date. Bonds are part of a total issue of $250 , author- 
zed by Act of Congress. See Fifty Statutes at Large, Chapter 780, 
Seventy-fifth Congress, First on. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT NO. 16 (P. O. Holbrook), 
Ariz.—BOND SALE—The $2,000 issue of school bonas offered for sale on 
Feb. 20—V. 148, p. 1053—was purchased by the First Bank of Holbrook, 
as 6s at par, according to the District Cierk, No other bid was received. 


ARKANSAS 


NEWTON COUNTY (P. O. Jasper), Ark.—BOND SALE NOT CON- 
SUMMATED-— It is stated by Guy A. Moore, County Clerk, that the 
sale of the $10,000 5% semi-ann. court house bonds to the Newton County 
Bank of Jasper, at par, as noted herc on Dec. 31-—V. 147, p. 4083—has been 
declared invalid by the attorneys. 

BONDS REOFFERED—Mr. Moore states that he will receive sealed bid 
for the purchase of the said bonds until Feb. 27. 

VANNDALE SCHOOL DISTRICT (P. O. Vanndale), Ark.—BOND 


ELECTION—It is reported that an election will be held on March 20 in 
poe to vote on the proposed issuance of $10,000 in school construction 
bonds. 


Chronicle 

















WEST MEMPHIS, Ark.—PRICE PAID—It is now reported by the 
City Recorder that the $20,000 city hall and the $30,000 paving bonds 
purchased poiae by the First National Bank and Bullington, Schaas 
& Co., both of Memphis, as noted here last November, were sold as 4s 


at a price of 91.50. 
CALIFORNIA 


CALIFORNIA (State of)—INVESTMENT BOARD BOND PUR- 
CHASES—lIn connection with the report given in our issue of Feb. 18 
that the State Teachers’ Retirement Salary Fund Investment Board would 
purchase bonds for investment in the amount of about $200,000—V. 148, 

. 1054—it is stated py Chairman W. F. Dexter that a total of $225,000 
Metropolitan Water District bonds were purchased at a price to yield 3.55%. 


KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND OF- 
FERING-— It is stated by R. J. Veon, County Clerk, that he will receive 
sealed bids until 11:40 a. m. on March 13. for the purchase of a $30,000 
issue of 5% Tehachapi School District coupon ponds. Denom. $1,000. 
Dated Feb. 6, 1939. Due $3,000 from 1940 to 1949 incl. Prin. and int. 
(F-A) payable at the County Treasurer's office. A certified check for 10% 
of the amount of the bid, payable to the Clerk of the Board of Supervisors, 
is required. 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—-NOTE SALE 
—The $300,000 issue of tax anticipation notes offered for sale on Feb. 20— 
V. 148, p. 1054—was purchased by the American Trust Co. of San Fran- 
cisco at 0.35% plusa $16 premium. Dated Feb. 24,1939. Dueon May 30, 
1939. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SPECIAL DIs- 
TRICT BOND SALE-—-The $200,000 issue of qounty special district re- 
funding of 1936 bonds offered for sale on Feb. 20—V. 148, p. 1054—-was 
awarded to the California Bank of Los Angeles as 2s, paying a price of 
101.036, a basis of about 2.12%. Dated Oct. 1, 1936. ue $40,000 in 
1947, and $160,000 in 1948. a 

SAN FRANCISCO (City and County), Calif.—NOTE SALE—A 
$2,000,000 issue of tax anticipation notes was offered for sale on Feb. 20 
and was awarded jointly to the American Co., and the Bankamerica 
Co., both of San Francisco, at 0.22%. Due on May 10, 1939. 


CONNECTICUT 


HARTFORD, Conn.—BOND SALE—The $1,500,000 14% coupon 
bonds ‘ered . 20—V. 148, p. 1054—were awarded to a syndicate 
of > eS New York; Putnam & Co., Hartford; F 8. 
& Co., New York, and 


R. L. Day & Co., Boston, at a price of 
100.276, a basis of about 1.46%. Sale co of: 


J 1 obligation puolic school bonds. Due $30,000 on March 1 
eenieiese 1940 to 1954, incl 


1,050,000 cneral obligation public works bonds. Due $70,000 on March 1 
| my 1940 to 1954, inclusive. Bias ne % 
the bonds are dated March 1, 193 were publicly re-offered 
Pe — qreup to oy from 0.20% to 1.50% for 1940 to 1950 mat 
ties, with the priced at 99% to 99. Other bids: 





gules Ui ciaee’ Real ined Waite 06 oh... ssn onsenacen 100.199 
Harriman Le ay a OF ane... S nein tenewoe 1pe-ti? 
uart Ty OE” FP" ele hee ee ; 
aye Corp. and Cooley & Co., jointly - -- 100.069 
National City Bank of New York, et al_...-...--------------- 99.65 
Lehman Bros., et al__....------.--------- on enn n en en en nn =o --- 99.569 
Chemical Lenny by Righe-y » eae OE Gls ol So bbc de Oh Sdnhdsnsnsoneed 3 bay 
Freres 6 QOORE Wu wec ters pac eh chased baphesanens’ y 
—, Trust Co. of New York, et al____-.....-----.-------- 99.444 
Shields & Co., et al_.......-----.------- - een ne enone eenn--- 99 
W BRITAIN, Conn.—NOTE SALE—The $200,000 tax anticipa- 
aie cone offered Feb. 21—V. 148, p ‘were awarded to R. L. Day & 


. 1054— 
Co. of Boston at 0.228% discount. Due June 20, 1939. Cooley & Co. o 
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Hartford, second best bidder, named a rate of 0.22%. Day, Stoddard & 
Wiliiams of New Haven named a rate of 0.235%, while the First National 
Bank of Boston offerea 0.24%. 


DELAWARE 


ALEXIS I. DU PONT SCHOOL DISTRICT (P. O. Wilmington), 
New Castle County, Del.—BONDS SOLD—An issue of $200,000 schoo} 
bonds was sold last October to Laird, Bissell & Meeds of Wilmington as 
2s, at a price of 104.69, a basis of about 2%. Dated Nov. 1, 1938 and 
due $10,00U on Nov. 1 from 1939 to 1958 inclusive. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - - . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


BRADENTON, Fla.—CERTIFICATES SOLD—lIt is re that 
148,000 water revenue certificates have been purchased jointly by Dee & 
m, sar — Palm Beach, and Welsh & Davis of Chicago, paying a price 


MELBOURNE, Fla.—BONDS DEFEATED—It is stated by the City 
Attorney that at an election on Feb. 7 a proposal to issue $350, in electric 
light plant revenue certificates failed to carry by a wide margin. 


MT. ENON SCHOOL DISTRICT (P. O. Tampa), Fla.—BOND SALE 
—The $4,000 issue of school bonds offered for sale on Feb. 16—V. 148, 
R 463—was purchased by the Hillsborough State Bank of Plant City. 

o other bid was received, it is stated. 


ORLANDO, Fla.—MATURIT Y—It is now stated by the City Comp- 
troller that the $290,000 refunding bonds sold by the City Sinking Fund to 
the First National Bank of Orlando at a price of 103.05, as noted here— 
V. 148, p. 1054—are dated Feb. 1, 1939, and mature on Feb. 1 as follows: 
$48,000 in 1941 and 1942; $49,000, 1943; $47,000, 1944; $48,000, 1945: 
the remaining $50,000 in 1946, giving a basis of about 3.28%. 


GEORGIA 


COFFEE COUNTY (P. O. Douglas), Ga.—BOND SALE—The $66,- 
000 issue of 3% semi-ann. court house bonds offered for sale Feb. 20—V. 
148, p. 1054—was awarded to J. H. Hilsman & Co., and Wyatt, Neal & 
WwW. mer, both of Atlanta, and associates, according to the Commissioner 
Dated Jan. 1, 1939. Due $3,300 from Jan. 1, 














of and Finance. 
1940 to 1959 incl. 


COLUMBUS, Ga.—BOND SALE—The $232,000 issue of 3% semi-ann. 


refun bonds offered for sale on Feb. 20—V. 148, p. 913—-was awarded 

to the Fourth National Bank of Columbus, paying a price of 108.68, a 

rete of pbow 2.35%. Dated Jan. 1, 1939. ue from Jan. 1, 1940 to 
nel. 

i Other bids (all for 3s) were as follows: - 

Names of Other Bid ders— Price Bid 
SE On a deep endiow nee mmatiinnes dbacateiet $251,859.00 
I i ch eae lin 251,209.60 
EE MEMS oS oes tt well ok ae mics bs ge a thas oe hain kts ae eh again eae 250,954.40 
Ce ar ae BOE OO... wc dkacbdanedetianonokodeasuae 249,439.00 


CONCORD, Ga.—BONDS SOLD—It is staced that $15,000 water system 
bonds yoted last September have been sold. 


LAGRANGE SCHOOL DISTRICT (P. O. Lagrange), Ga.—BONDS 
SOLD—It is reported that $155,000 school bonds approved by the voters 
at an election held last August have been sold. 


SUMMERTOWN SCHOOL DISTRICT (P. O. Summertown), Ga.— 
BONDS SOLD TO PWA—It is stated that $5,000 4% semi-annual improve- 
ment bonds approved by the voters in October, have been sold at par to 
the Public Works Administration. , 


IDAHO 


BINGHAM COUNTY RURAL HIGH SCHOOL DISTRICT NO. 9 
(P. O. Shelley), Idaho—BOND SALE DETAILS—It is now reported by 
the District Clerk that the $15,000 school bonds sold to the Idaho Bank & 
Trust Co. of Pocatello, at par, as noted here—V. 148, p. 613—-were pur- 
chased as follows: $5,000 as 3s, maturing $500 from Jan. 1, 1940 to 1949, 
and $10,000 as 3 4s, maturing $1,000 from Jan. 1, 1950 to 1959, incl. 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.—SEEKS PERMISSION TO ISSUE 

,000,000 BON DS—A bill authorizing the district to issue $3,000,000 bonds 
in 1939 and a like amount in 1940 is being radi:ted for presentation before 
the State Legislature, it was announced recently by R. J. 
dent of the Park Board. Presentation of the measure will be delayed, how- 
ever, pending action by Congress with respect to eng 9 memory pn of permit- 
ee Sees grants to municipal units by the Public Works Adninistration. 
This agency has long since completed its 1938 program and at this time is 
without funds to participate in further local works projects. In advocat- 
ing issuance of bonds to provide for necessary expansion activities, Mr. Dun- 
ham pointed out that the district will retire $6,000,000 bonds on March 1, 
1939, and an additional $619,000 the following September. Also, he added, 
payment of $67619,000 bonds will be made on March 1, 1940. 


JEFFERSON COUNTY (P. O. Mount Vernon), I1l.—BOND SALE— 
A total of $146,000 bonds, approved by the voters on Jan. 31, were sold on 
Feb. 14 as follows: 
$96,000 courthouse bonds to Ballman & Main of Chicago, as 3s, at par. 

Due in 20 years. 
50,000 road bonds to Lewis, Pickett & Co., Chicago, as 314s, at par. Due 


in 10 years. 
All of the bonds are dated Feb. 1, 1939. 


OAK LAWN, Ill.—BOND ISSUE DETAIES—The $216,000 5% water 
ana sewer revenue bonds sold to Lewis, Pickett & Co. of Chicago—V. 147, 
Ft ge at payabie as to principal ana interest (J-J) at the Continental 

inois National Bank & Frust Co., Chicago, and have been approved 
as to legality yy Chapman & Cutier of Chicago. They are payable solely 
from income of the municipally-owned water works and sewerage system 
ana the village has covenantea by ordinance to maintain rates for water 

sewer service at sufficient levels to provide at all times for payment 

of not only principal and interest charges on the bonds, but also to cover 

Fey een sgeen Ba agen heed depreciation — Pans ber : her agreea not 

ease, y manner of the facilities until the debt 
has been paid in full or provisions made for such payment. 


ROCK ISLAND, Ill.—BOND ISSUE AGREEMENT— reported 
that Stifel, Nicolaus & Co. of St. Louis have conarad lubo'ae't ent 
with they d Bo dt. ket fa ae ik of $2,500,000 pee reves ds to 

on of a across the M 
Island, [il., and Davenport, on z nail eta 


ADDISON TOWNSHIP SCHOOL TOWNSHIP (P. O. 

Ind.—BOND OFFERING—Sealed bids addressed ‘to 3 ee). 

Trustee, will be received until 7:30 p..m. on March 8 for the purchase of 

$5,000 4% school bonds. Dated March 1, 1939. Denom. $250. Due 

as follows: $250 Dec. 30, 1940; $250 June 30 from 1941 to 1949 incl. and 
"abelbr he. Legal option‘ repute hat of Tndapals a 
y ul e firm of In 

attorneys 1 be ed the successful bidder. en 


Dunham, Presi- 
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ALTONA, Ind.—BOND SALE—The $3,100 improvement bonds offered 
Feb. 20—V. 148, p. 614—were awarded to the Garrett State Bank as 3 4s 
at par. Dated Jan. 1, 1939 and due Jan. 1 as follows: $500 in 1941 and $200 
from 1942 to 1954, incl. A.S. Huyck & Co. of Chicago, second high bidder, 
offered a premium of $10.15 for 4s. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—NOTE SALE 
—The $38,000 tax anticipation notes offered Feb. 18—V. 148, p. 1055— 
were awarded to the Indianapolis Bond & Share Corp., Indianapolis, as 
1s, at par plus $5.25 premium. Dated Feb. 25, 1939 and due June 15, 
1939. The First National Bank of Columbus, second high bidder, offered 
par for 14s. 

EAST CHICAGO, Ind.— WARRANT OFFERING—Albert P. Lesniak 
City Comptroller, will receive sealed bids until March 6 for the purchase of 
$200,000 not to exceed 2% interest time warrants. They were originally 
scheduled for sale on Feb. 13, but postponement was necessary as notice 
of the sale was not given in sufficient time as required by statute. 


HAMMOND SANITARY DISTRICT, Ind.—OTHER BIDS—The 
$210,000 series A sanitary bonds awarded to Lewis, Williams & Co. of 
Chicago as 3s, at par plus $3,726 premium. equal to 101.56, a basis of about 
2.88%—V. 148, p. 1055—were also bid for as follows: 


Bidder— Int.Rate Premium 
Re W. Petits BOO. oo ancie dbs ceesascs sees 3% $3 015.50 
Gelgeh, Wheat Oe. TOE. osc ccccsesaustcecetbgpies 3% 1,327.50 
Otis & Co.; Fox, Einhorn & Co., and P. E. Kline, Ine... 3% 929.00 
Mearcantile Bank, Hammond... cccccccccescccewe 3% 692.65 
pT ET a ORR ae Rae 3% 651.00 
A. 8. Huyck & Co.; Channer Securities & Co., and 

Sietrtsen B RAIN, TOR. 6 dict cn isdetoctsosectannsé 3% 387.00 
Fletcher Trust Co. and Union Trust Co., Indianapolis... 3% 231.00 
Walter, Woody & Heimerdinger and Weil, Roth & 

VN OD fad decide cad eet sépnmecscocnnkben 3% 71.50 
Seasongood & Mayer; Chas. H. Pohl & Co., and Chas. 

IR Be CII ons chick nit ene Aha ahd on tiem gid Nara eg peaenea 3u% 3,822.26 
Blyth & Co., and Paul H. Davis & Go._.___--_.---- 34 % 3591. 
og BA og ~elipnatin tonne Ree 34%% 3,531.00 
Bartlett, Knight & Co.; Mullaney, Ross & Co., and 

Wheelock & Cummins, Inc.....-.......---------- 3uK%% 3,350.00 
Paine, Webber & Co. and Chas. K. Morris & Co_.--_- 3% i 3°303. 
bm nh oe erent cscontunatiarennetten eit errtaie 34% 2457.00 


« SEYMOUR SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$10,000 3% building bonds purchased by the Fletcher Trust Co. of In- 
dianapolis—V . 148, p. 1055—-were sold at a price of 105.11, a basis of about 
2.19%. Due $1,000 on July 1 from 1940 to 1949 inclusive. 


SHOALS SCHOOL TOWN, Ind.—BOND SALE DETAILS—The 
$6,500 school bonds purchased by the Martin County Bank of Shoals— 
V. 148, p. 913—were sold as 5s, at par plus $520 premium, equal to 108, 
a basis of about 4.04%. Due $325 each six months from Aug. 7, 1939 to 


Feo. 7, 1959. 
IOWA 


AMES, lowa—-BOND OFFERING—It is stated b 
Clerk, that he will receive sealed and o bids until 
the purchase of the following issues of bonds, aggregati 10: 
$3,862.81 storm sewer improvement bonds. Denom. , one for $362.81 

and for $300. e May 1, as follows: $362.81 in 1940, $400 in 
1941 to 1948, and $300 in 1949, optional for ret t at any 
time prior to maturity. These ponds are issued for account of 
storm sewer improvement on Hayward Ave. in the city as des- 
cribed in Resolution No. 1586, apagees by the City Council on 
Aug. 8, 1938. Enclose a certified check for $500. 

32,244.62 street improvement bonds. Denom. $1,000, one for $244.62. 
Due May 1, as follows: $4,244.62 in 1940, $4,000 in 1941, and 
$3,000 in 1942 to 1949, optional for retirement at any time prior 
to maturity. These ponds are issued for account of curb and 
gutter, stabilized gravel surface on gravel base on Howard Ave. 
and other streets and avenues in the city as described in Resolu- 
tion No. 1577, adopted by the City Council on July 29, 1938. 
Enclose a certified cneck for $3,000. 

22,975.67 street improvement bonds. Denom. $1,000, one for $975.67. 
Due May 1 as follows: $3,975.67 in 1940, $3,000 in 1941, and 
$2,000 in 1942 to 1949; optional for retirement at any time prior 
to maturity. These bonds are issued for account of pavin 
Hayward Ave.and other streets and alleys in the city as descri 
in Resolution No. 1479, apeptes by the City Council on July 29, 
1938. Enclose a certified check for $2,000. 

Prin. and int. (M-N) payable at the City Treasurer’s office. Bids should 
be made on the basis of not less than par and accrued interest or better 
and, al] other things being equal, awards will be made upon the most 
favorable bid or bids specifying the lowest interest rate. The city will 
— the bonds and the approving opinion of Chapman & Cutler of 

cago. 


BANCROFT, lowa—BONDS SOLD—It is stated by Leo M. Saunders, 
Town Clerk, that the following paving bonds, egating $15,336.88, were 
purchaced by the Carleton D. Beh Co. of Des Mointes, as follows: $10,- 

6.88 5% special assessment bonds at par, and $4,500 344% general levy 
bonds for a price of 100.55. Interest povaite M-N. 

(This notice supersedes the report which appeared in our issue of Feb. 18, 
under the caption of ‘‘Kossuth County, lowa.’’—V. 148, p. 1055.) 


CEDAR RAPIDS, lowa—BOND OFFERING—It is stated that both 
sealed and open bids will be received until 10 a. m. on Feb. 27 by L. J. 
Storey, City Clerk, for the 8 gy ager of a $205.000 issue of coupon bridge 
refunding bonds. Dated Feb. 15,1939. Due Nov.1,asfollows: $45, 
in 1940 and $40,000 in 1941 to 1944. Bidders should specify the coupon 
interest rate, and, all other conditions being equal, | reompoae will be given 
to the bid of par and accrued interest or better specifying the lowest coupon 
interest rate. Prin. and int. (M-N) payable at the City Treasurer's 
office. Each bond will be registerable as to principal. The bonds wilt 
bear interest payable -_, from Nov. 1, 1939, and are to be general obliga- 
tions of the city secured by ad valorem taxes on all taxable pro y in 
the city and are to be issued under the provisions of Section 6252, &c., 
Chapter 320 of the Code of Iowa for the a of refunding a like amount 
of outstanding bonded indebtedness of the eity e\idenced by First Avenue 
Bridge bonds of the city maturing Nov. 1, 1939. The city will furnish 
the approving opinion of Chapman & Cutler of Chicago, the purchaser to 
furnish the nted bonds and all bids must be so conditioned. Enclose 
a certified check for 3% of the principal amount of the bonds bid for. 


CERRO GORDO COUNTY (P. O. Mason City), Ilowa—BOND 
SALE—The $45,500 issue of funding bonds offered for sale on Feb. 20— 
V. 148, p. 763—was awarded to A. M. Schancke & Co. of Mason City, as 
0.75s, paying a price of 100.006, a basis of about 0.74%. Dated Feb. 1, 
1939. Due on May 1 and Nov. 1, 1940, and on May 1, 1941. 


COIN CONSOLIDATED SCHOOL DISTRICT (P. O. Coin), lowa— 
BONDS SOLD—It is reported by the District Secretary that $10,000 334 % 
semi-annual refunding nds have been _—— by the White-Phillips 
Corp. of Davenport, for a price of 100.40. 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND OFFERING 
It is reported that bids will be received until 9 a. m. on Feb. 27,by the 
County Treasurer, for the purchase of a $26,000 issue of funding bonds. 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa—CERTIFICATE 
SALE—The $33,400 issue of secondary road construction certificates offered 
for sale on Feb. 20—V. 148, p. 1055—-was awarded to the Carleton D. 
Beh Co. of Des Moines, as 1 4s, paying a premium of $84, according to the 


County Treasurer. 
KANSAS 


RUSSELL COUNTY (P. O. Russell), Kan.—PRICE PAID—In con- 
nection with the sale of the $80,000 1% % semi-ann. peidge bonds to Bee- 
croft, Cole & Co. of Topeka, as noted here on Feb. 18— V. 148, p. 1055— 
it is now reported the County Clerk that the bonds were sold at a price 

basis of about 1.64%. Due $4,000 on Feb. and Aug. 1 from 


of 100.58, a 
KENTUCKY 


1940 to 1949 inel. 

CHRISTIAN COUNTY (P. O. Hopkinsville), Ky.—PRICE PAID— 
It is now reported by the County Treasurer that the $22,000 4% coupon 
semi-annual school building bonds purchased jointly by the Bankers 
. and Almstedt Bros., both of Louisville, as meted here—V. 148, 


J. W. Prather, City 
arch 6, at 5 p. m. for 
$59 ,083.1 
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D. 913—-were sold for a premium of $351, equal to 101.59, a basis of about 
3.84%. Due $1,000 on Dec. 1 in 1940 to 1961 inclusive. 


, HOPKINSVILLE, Ky.—BONDS OFFERED TO PUBLIC—A $24,000 
issue of 334% semi-annual school building revenue bonds is being offered 
by Stein Bros. & Boyce of Louisville, for general subscription. Dated 
Jan. 1, 1939 Denom $1.000 Due Jan 1, as follows: $2,000 in 1940 to 
1945, and $3,000 in 1946 to 1949, callable on 30 days’ published notice at 
102 and accrued interest on or prior to Jan. 1, 1944, at 101 and accrued 
interest on or prior to Jan. 1, 1947, at par and accrued interest thereafter. 
Principal and interest payable at the City Treasurer’s office. These bonds 
are payable solely from, and secured by, an exclusive pledge of the income 
and revenues derived from a lease of said property on a yearly basis to the 
Board of Education by the Board of Commissioners of the city at an annual 
rental of $3,340, which is sufficient to pay all principal and interest on this 
issue of bonds when due, ani also maintenance and insurance costs on 
the building. Legality to be approved by Selligman, Goldsmith, Everhart 
& Greenbaum of Louisville. 


JESSAMINE COUNTY (P. O. Nicholasville), Ky.—BONDS TO BE 
PU RCHASED—It is re ed that the Bankers Bond Co. of Louisville is 
underwriting $110,000 344% county school building corporation bonas. 
Due in from 1 to 21 years. 


KENTUCKY, State of —HIGH BID—It is reported that the high bid 
received for the $325,000 Bridge Revenue Project No. 16 bonds offered for 
sale on Feb. 23—V. 148, p. 764—was an offer of 100.52 on 2%s, submitted 
 { a group composed of Hill & Co. of Cincinnati, J. D. Van Hooser & Co. 
of Lexington and Charles A. Hinsch & Co. of Cincinnati. It is understood 
that the award was held up because of a technicality. 


NEWPORT, Ky.—BONDS SOLD—A $90,000 issue of street improve- 
ment and garbage disposal plant refunding bonds were purchased recently 
by Charles A. Hinsch & Co., Inc. of Cincinnati, divided as follows: $44,000 
as 254s, maturing $4,000 from oe 1, 1940 to 1950, and $46,000 as 2s, 
maturing on April 1: $4,000 in 1951 to 1954, and $5,000, 1955 to 1960, all 
incl. Denom. $1,000. Dated April 1, 1939. Principal and interest 
(A-O) pereni, either in New York or in Newport, at the option of the 
holder. ality to be approved by Chapman & Cutler of Chicago. 


OWENSBORO, Ky.—ADDITIONAL INFORMATION—In conneciion 
with the report given in these columns last June, to the effect that a con- 
tract had been signea between the City Commissioners, the Bankers Bond 
Co. and Stein Bros. & Boyce, both of Louisville, for the purchase of $150,000 
hospital bonds, it is now reported that these bonds have been sold at an 
interest rate of 4%. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1 
as follows: $3,000 in 1940, $6,000 in 1941 to 1945, $7,000 in 1946, $8,000 
in 1947 to 1949, $9,000 in 1950 to 1952, $10,000 in 1953 to 1955, $12,000 
in 1956 and 1957 and $5,000 in 1958, callable on any interest payment date 
at the re of the Owensboro Daviess County Hospital Board of Direc- 
tors in the inverse order of maturity at 103 on or before Dec. 1, 1943; at 
102 on or before Dec. 1, 1948; at 101 on or before Dec. 1, 1953, thereafter 
at par, plus accrued interest to date of call. Prin. and int. payable at the 
Central Trust Co., Ownesboro. These bonds are part of a total authorized 
issue of $165,000, the additional $15,000 of bonds can only be issued in case 
of necessary additions and only with written consent of the Board of Direc- 
tors of Owensboro Daviess County Hospital. Legality approved by Wood- 
ward, Dawson & Hobson of Louisville. 


PINEVILLE, Ky.—BONDS OFFERED FOR INVESTMENT—A $65,000 
issue of 444% coupon semi-annual school building revenue bonds is being 
offered by the Bankers Bond Co., inc., of Louisville, for public subscrip- 
tion at prices op yume from 3.50% to 4.50%, according to the maturity 
desired. Dated Jan. 15, 1939. ue Jan. 15 as follows: $2,000 in 1943, 
$3,000 in 1944 to 1948, $4,000 in 1949 to 1956, $5,000 in 1957 and 1958 
and $6,000 in 1959: callable at 104 and accrued interest on 30 days’ notice 
for the first five years, 103 for the second five years, 102 for the third five 

ears and 101 for the fourth five years. Prin. and int. payable at the City 

reasurer’s office. ‘These bonds are payable solely from and secured by an 
exclusive pledge of the gross income and revenues derived by lease of said 
property on a yearly basis to the Board of Education by the City Council 
at an te annual rental of $6,100, which is sufficient to pay all interest 
and principal on this bond issue when due, and also maintenance and insur- 
ance cost on the building. Legality approved by Woodward, Dawson & 


Hobson of Louisville. 
LOUISIANA 


LINCOLN PARISH SCHOOL DISTRICT NO. 1 (P. O. Ruston), 
La.—BOND OFFERING DETAILS—In connection with the offeri 
scheduled for Feb. 28 of the $75,000 not to exceed 6% semi-annual apheol 
bonds, noted in our issue of Feb. 4—V. 148, p. 764—it is now reported that 
these bonds are dated March 1, 1939 and mature on March 1 as follows: 
$2,000, 1941 to 1948; $3,000, 1949 to 1955; $4,000, 1956 to 1962, and 
$5,000 in 1963 and 1964. Prin. and int. (M-S) payable at a place to be 
designated by the purchaser. In the event that less than $75,000 bonds 
are sold, average maturities will be delivered to the purchaser. 


WEBSTER PARISH SCHOOL DISTRICT NO. 35 (P. O. Minden) 
La.—BOND SALE DETAILS—It is now officially reported that the $25,000 
school bonds purchased by the Peoples Bank & Trust Co. of Minden as 
3 74g, poving oer as noted here—V. 148, p. 1055—are in the denominations 
of 1,000 and mature on March 15 as follows: $2,000, 1940 to 
1942; $2,500, 1943 to 1946, and $3,000, 1947 to 1949. 


MARYLAND 


BALTIMORE, Md.—BOND SALE—The $4,025,000 1%% emergency 
relief bonds offered Feb. 20—V. 148, p. 1055—-were awarded to the Bankers 
Trust Co., New York, and the Northern Trust Co., Chicago, in joint 
account, at a price of 100.279, a basis of about Bot yh Dated Dec. 1 
1938, and due Dec. 1 as follows: $800,000 from 1941 to 1944 incl., and 





$825,000 in 1945. Bonds were reoffered to yield from 0.45% to 1.20%, 
ing to maturity. Other bids: 

Bidder— Rate Bid 
Chase National Bank, New York, et al___.______-___.______-_ 100.2 
ns ST I, Ul Ce ea 100.179 
MN OU I, SU ge 100.113 


First National Bank of New York and Mercantile-Commerce 
ank & Trust Co. of St. Louis, jointly__..._...___.______- 
| ER ee: Sy te Lsaat ee fF 


Assessed Value of City Property i for Furgocts of Tazation 1939 
u 


Assessed at é 
eee WN 6s, BE nb cn ia caeeedbad $1,068 ,212,138 
Personal property: 
Sip CR ARs eee igt gibay oie 27,111,630 
art tire caves, bowedkiawodeudan 37 ,427 ,690 
Business Corp. assets__.________________ 30 ,000 ,000 


65,000 ,000 
$1,227 851,458 


Shares of corporations__________________ 
Distilled spirits in bond_________________ 





Assessed at Fized Rates 
Shares of banks and trust companies_-_-___-- $42,000,000 
414,761,940 


CIN salieri nina ss aceabcbdhin Rasta winiaehinns 
Savings banks deposits (estimated)_________ 220 ,000 ,000 
———————-_ 676,761,940 
Teatnl ensssiie Betis. ics. hbk ike cbs ho cies $1,904,613 398 
Statement of Funded Debt of we of Baltimore as of Dec. 31, 1938 
Outstanding Sinking 
t Fund Net Debt 
} 5. psgectrage a #198 036:534.00 * 12A0 S81 ee a TAG one ao 
* McComas St. Terminal 6.966'000.00 Ce ack ac "966 000.00 
CWE onda toedonnead 38 ,921,500.00 3,985,235.25 34,936,264.75 





$185,605,579.50 $33,606,881.06 $151,998,698.44 


As of Dec. 31, 1937 
eee eo te te Rel ae $185,624 579.50 
Loupmentne Riedie sank conn dec ace 32,446 607.46 


$153 .177 ,972.04 
Decrease in net debt from Jan. 1, 1938_______ 1,179,273.60 
Net debt to taxable basis (water, McComas 
St. Terminal and conduit debts excluded) ____ 





5.53% 
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Taz Collection Statement as of Dec. 31, 1938 
2 Uncellected Uncolledted as of 
Year— Amount of Lavy as of Dec. 31 Dec. 31, 1938 
1938 SOS 16D. BEe 6 No ee beodee $2,401,231 
1937 ($32 tebe} 33 393,861 $2,766,077 863 ,750 
1936 : 31,398,248 3,116,911 $592,849 
1935 29 529 856 08 191,192 


¢ 3,350,5 

The City of Baltimore has never defaulted in the payment of principal or 
interest of any obligation. 

BOND ELECTION—The voters will consider at the May election a pro- 
posed improvement Provan calling for the issuance of $16,000,000 bonds, 
which woud be sold in approximately equal instalments during the five 
i 1940 to 1944, incl. otal expenditure involved is placed at $21,- 
50,000, of which $5,750,000 would be financed from tax revenues. 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—NOTE SALE 
—The Hyannis Trust Co. of Hyannis purchased an issue of $50,000 notes 
at 0.10% discount. Due Nov. 15, 1939. The Cape Cod Trust Co. 
second high bidder, named a rate of 0.12%. 


HOLYOKE, Mass.—NOTE OF FERING—Lionel Vonvouloir, City Treas- 
urer, will receive bids until 11 a. m. on March 1 for the purchase at discount 
of $400,000 tax anticipation notes. Dated March 1, 1939. Denom, 
$50,000, $25,000, $10,000 and $5,000. Payable Nov. 22, 1939, at the Na- 
tional Shawmut Bank of Bostoh. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


LYNN, Mass.—NOTE SALE—The issue of $500,000 notes offered 
Feb. 21 were awarded to the Security Trust Co. of Lynn at 0.27% discount. 
Due Nov. 3, 1939. This is the first borrowing against 1939 taxes. Second 
high bidder, R. F. Marshall & Co., Inc. of Boston, named a rate of 0.279%. 


MALDEN, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered Feb. 21—V. 148, p. 1056—were awarded to the Malden 
f gh aOR § Malden at 0.27% a unt. Datea Feb. 23, 1939 and due 

ec. 20, ; 


MANCHESTER, Mass.—NOTE SALE—An issue of $60,000 revenue 
anticipation notes, due Noy. 6, 1939, was sold at 0.10% discount as follows: 
" each to the Merchants National Bank and the National Shawmut 
ank, both of Boston. The Second National Bank of Boston, next highest 
bidder, named a rate of 0.12%, plus $3.25. 


NEW BEDFORD, Mass.—-NOTE OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a. m. on Feb. 28 tor the purchase 
at discount of $500,000 revenue anticipation notes. Dated March 2, 1939 
and due Nov. 9, 1939 at the National Shawmut Bank of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


: 

NORTH ADAMS, Mass.—NOTE SALE—The issue of $100,000 notes 

offered Feb. 21 was awarded to the First National Bank of Boston at 

0.217% discount. Due Nov. 24, 1939. R.L. Day & Co. of Boston, next 
highest bidder, named a rate of 0.22%. 


ORLEANS, Mass.—NOTE SALE—The $27,500 coupon school house 
notes offered Feb. 24 were awarded as 2s at 100.83 to Estabrook & Co. of 
Boston. Dated March 1,1939. Denoms. $1,000 and $500. Due March 1 
as follows: $1,500 from 1940 to 1954, incl., and $1,000 from 1955 to 1959, 
incl. Prin. and int. (M-S) payable at the Second National Bank of Boston, 
or, at holder’s option, at the Cape Cod Trust Co., Harwich. Certified as 
to _—_ by the Director of Accounts, Department of Corporations 
and Taxation, Commonwealth of Massachusetts. 


PALMER, Mass.—NOTE SALE—The First National Bank of Boston 

urchased an issue of $75,000 tax anticipation notes at 0.168% discount. 

Due Dec. 8, 1939. The Second National Bank of Boston, next high in 
the bidding, named a rate of 0.189%. 


SPRINGFIELD, Mass.—-NOTE SALE—An issue of $300,000 revenue 
notes was sold recently at 0.10% discount. Due Nov. 22, 1939. ay 


STOUGHTON, Mass.—NOTE SALE—An issue of $150,000 notes was 
awarded to the Second National Bank of Boston at 0.129% discount. 
Due Dec. 22, 1939. The New England Trust Co. of Boston, second high 
bidder, named a rate of 0.134%. 


WELLESLEY, Mass.—NOTE SALE—The issue of $300,000 notes 
offered Feb. 20—V. 148, p. 1056—was sold at 0.10% discount as follows: 
$100,000 each to the Wessesley Trust Co., New ngland Trust Co. of 
Boston, and the Second National Bank of Boston. ext highest bidder, 
Ballou, Adams & Whittemore of Boston, named a rate of 0.14%. 


MICHIGAN 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P, O. Birming- 
ham), Mich.—BONDS AND CERTIFICATES PURCHASED—In connec- 
tion with the call for tenders of 1936 refunding bonds and certificates of 
indebtedness, all dated March 2, 1936—V. 148, p. 765—Louis M. Randall, 
Business Manager, reports that $15,000 bonds were purchased at a price 
of 95.70, also that purchase was made of all of the certificates that were 
offered. 


DETROIT, Mich.—BOND OFFERINGS WANTED—John N. Daley, 
City Controller, will receive sealed offerings until 10 a. m. on Feb. 27 (bids 
to firm until 1 p. m. the following day) for bonds in the amount of 
approximately $400,000 for the Water Board Sinking Fund, under the 
following conditions: If callable bonds are offered at a premium—(a) When 
the interest rate is 424 Mo or higher, the yield shall be computed to the 
second cal) date; (b) when the interest rate is less than 444%, the yield 
shall be computed to the fourth call date. If bonds are offered at par or 
less than par—Yield shall be computed to the date of maturity. O 
shall show the purpose; the rate of interest; date of maturity; the dollar 
value and the yield. Offerings will be accepted on the basis of the highest 
net yield to the city as computed from the dollar price. No bonds matur- 
ing Coyond 1959 will be accepted. The city reserves the right on bonds 
purchased, which are delivered subsequent to March 6, 1939, to pay 
accrued interest up to that date only. 

DETROIT, Mich.—NEW DEBT SURVEY COMPILED—The First of 
Michigan C . have prepared, in booklet form, a recent analysis of the 
financial condition of the city, including financial statements, tax collec- 
tions, debt schedules and other information of special interest to bond- 
holders. Copies available upon request. 

MICHIGAN (State of)—OFFERING OF HIGHWAY IMPROVEMENT 
REFUNDING BONDS—Murray D. Van Wagoner, State Highway Com- 
missioner, will receive sealed bids until 2 p. m. on Feb. 27, for the purchase 
of $1,471,000 highway refunding bonds of various road asseesment districts, 
as follows: 





Amount of Maturity 
Dist. No. ener gage oth Lo gern gy Issue Date 
462 Macom akland counties, town- 
ships and Cineeiot Biles ale yess sis $242,000 Nov. 1, 1958 
467 Oakland ana ayne counties, town- 
ships and d.strict__...--...--.--- 21,000 Nov. 1, 1958 
471 Macomb Ngee ethnnkbe bwaie stint 44,000 May 1, 1957 
471 Royal Oak and Warren townships---- 000 Nov. 1, 1058 
471 Assessment district........-.------ 162,000 Nov.1, 1958 
473 Assessment district 99,006 Nov. 1, 1958 
474 Assessment district 219 900 Nov.1, 1958 
475 Warren and Erin townships-- 40,000 May 1, 1957 
481 Macomb County-_-.-...--------.------ 123,000 May 1, 1957 
481 Shelby, Sterling and Warren townships ,000 May 1, 1957 
481 Assessment district .......-.-.------ 315,000 May 1, 1957 
1120 Macomb County, townships & district 85,000 May 1. 1960 
The bonds shal! be dated April 16, 1939, maturing as stated above, with 


option of prior payment on any interest paying date, upon the publication 
of a aes of cil 30 days prior to date of redemption. They shall be of 
$1,000 denomination, with interest coupons attached, payable semi-annually 
May 1 and Nov. 1. The bonds are ng issued under the provisions of 
Act No. 59 of Public Acts of 1915 as amended, known as the Covert Act, 
to refund a like amount of bonds at a lower interest rate. The bonds 
together with a favorable legal opinion of Miller, Canfield, Paddock and 
Stone of Detroit, will be furnished by the State Highway Department. 
Each bidder shall be required to name the rate of interest and premium for 
each $1,000 bond. Bids will be considered separately for each issue and 
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bidders may submit their proposal for any or all of the issues. A certified 
check, pa yple to the orter of the State Highway Commissioner, in an 
amount of 2% of the amount of the bonds 
each proposal. 

MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE—The 
3 073,000 road assessment district highway refunding bonds offered 

Feb. 20—V. 148, p. 1056—were awarded to a syndicate comegenes of Wat- 
ling, Lerchen & Hayes, H. V. Sattley & Co., Paine, Webber & Co., Shannon, 
Kenower & Co., all of Detroit; John Nuveen & 'Co., Chicago; (Campbell, 
McCarty & Co., Tae. and Hood, Truettner & Thisted, both of Detroit, 
ata price of 100.131 for the bonds to bear interest at rates as follows: $119,- 
000 1s, due May 1, 1940; $127,000 1s, due May 1, 1941; $147,000 17s. 
due May 1, 1942; $145, 000 1%s, due May 1, 1943; $159, 000 2s, due gx Od 
1944; $238, 000 2s, due $117,000 in 1945 and $121,000 in 1946; ; and $138,- 
000 as 24s, due May 1 as follows: $53,000, 1947; $54,000, 1948; $16,000 in 
1949 and $15,000 in 1950. Successful bid figured a net interest A a about 
2.03%. Second high bid was made by an account composed of Stranahan, 
Harris & Co., Inc., Bancamerica-Blair Corp., Ryan, Sutherland & Co. and 
Martin, Smith & Go. 


MUSKEGON, Mich.—BOND OFFERING—R. F. Cooper, City Cierk, 
will receive sealed bids until 2 p. m. (to be opened and considered at 
7 p.m.) on Feb. 28 for the purchase of $100, ~ A not to exceed 4% interest 
coupon general refunding bonds. Dated April 1, 1939. Denom. $1, 
Due April 1 as follows: $5,006 in 1941 and 1942, and $10,000 from 1943 
to 1951 incl. Rate or rates of interest to be ex essed ina a of 4 
of 1% Prin. and dae’ A-O) pagatte | -¢ ag ity Treasurer's office. 
Cretified check for 2 the bonds bid le to order of the ou 
Treasurer, is SF fi The city is AF .. and required by law to 
levy upon all taxable property therein, such ad valorem taxes as may a 
necessary to pay the bonds and interest thereon nning with the taxes 
for the year 1940. Bids shall » conditioned upon the unqualified opinion 
of Miller, Canfield, Paddock & Stone of Detroit appr rors the legality 
of the bonds, which opinion shail state that the full faith credit of the 
city shall be pledged to the ne ent of the principal and interest of the 
bonds, and that said bonds s' be payable from ihe levy of taxes of the 
character and in the manner as set forth above. The cost of such opinion 
roy b be pees by the city. The purchaser shall pay the cost of printing 
the nm 


NORTH MUSKEGON, Mich. Bh ag tly $16,000 sewer 
revenue bonds sold as 4s at par—vV. 148, 1056—were purchased by the 
Hackley Union National Bank and the P National Lumbermen’s Bank, 
oe. of Muskegon, in joint account. 

he bonds are in denom. of $1,000 and mature one each on Jan. 15 
Pe. 1942 to 1957 inclusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—Board of County Road Commissioners will receive sealed tenders of 
highway improvement (Covert) refunding bonds until 10 a. m. on March 6. 
Tolevcasson furnished the extent of available funds on each of the several 
y vod. application to the Commission. All tenders 

ll specify the Roa District number, the bond numbers, 

por portion of each Goad (whether county portion, township portion, 
city portion, or assessment district portion), and shall stipulate Rnd lowest 
price at which the owner will sell said bonds to the si fund. Bids 
to be firm through Thursday, March 9, 1939. Accrued interest on bonds 
= urchased will be computed to and including March 15, 1939, and all 
nds must have May 1, 1939, and all su uent coupons attached, 

and be delivered to the Detroit Trust Co. of Detroit on or before March 16, 
1939. The right is reserved to reject any and all tenders and no tenders 

at prices above par and accrued interest can be considered. 


RIVER ROUGE, Mich.—BOND CALL—Raymond J. Peters, ee 


upon, must accompany 


Assessment 


Clerk, announces the a =f otemuston, at par and accrued interest, 
4%% refun bonds A, —— 1-24 incl., dated March 1 1934, 
and due March 1, eT a Bonds er with March 1 , 1939, sal ali 
subsequent cou _ attached, shoul -y &-. ¥ to che River’ Rouge 
Sovmees er er Rouge, on or before March 1, 1939 


to ‘be Mich = Investor’ of Feb. 11, Mr. y tie has advised 
that call altos would be forthcoming, pursuant to provisions stated in the 


ponds, for the following issues: 
amount $60, , Nos. 1 to 60 incl., dated May 1, 1934, and 
“— May 1, 1954. 
—_— Apri 13. to $25,000, Nos. 1 to 25 incl., dated April 15, 1934, and 
— 
amount $54, 000, Nos. 1 to 54 incl., dated May 1, 1934, and 
due May 1, 1954. 
Series J, amount $150,000, Nos. 1 to 150 incl., dated April 15, 1934, and 


due April 15, 1954. 

Rom Ay dm SCHOOL DISTRICT NO. 1 (P. O. Romulus) 

Mich.—BON. ALE—The $85,000 refunding bonds offered Feb. 20—V. 

bow g ep aitamee awarded to Siler, Cc ter & , ae of Toledo as 34s 
\%s. Dated March 1, 1939 and due +f 1 as follows: $5,000, 1940 


to 194 Incl, $6,000, 1944 to 1948 incl.; $7,000 from 1949 to 1953 incl. 


ROYAL OAK TOWNSHIP SCHOOL eT RICr NO. 8 (P. O. Hazel 
Pork Station, Royal Oak), Mich.— WANTED—Ralph 
, Secretary of the Board of a Lah yd receive sealed tenders 
until 7'p,-m, on, March 4 of 1936 ret nds, series A and B, dated 
A 936. 'The amounts on hand in the si funds for retirement 
of bonds’ 3 each series follow: Series A, $14,213.87; series B, $6.1 185. 
—— should be firm for three days and state bond numbers and sae 
a a they will be sold to the district. 


TROY TOWNSHIP Ais oO. trees Mich.—BONDS ce 9 $75. 000 
water supply system se aide ting revenue bonds offered Oct. 8—V .14 a3 
. 2278—were sold to B. K. Blanchet & Co. of Toledo as 4s. Dated Oct. Se 
938 and due Oct. 1 as follows: $2 000, 1942 to 1947, incl.; $3,000, 1948 
$4,000 from 1954 to 1958, incl. and $5,000 from 1959 to 1963, 


1953, incl.; 
inclusive. 

DULUTH INDEPENDENT SCHOOL DISTRICT (P. o. Duluth), 
Minn.—BOND OF FERING—It is stated by H. J. Forsberg, Clerk or the 


Board of Education, that he will receive scaled bids until 85. 30 2 m. on 
March 10, for the purchase of a $300,000 issue o e 
oa rate is not to exceed 3%, ayavle A-O. Dated April 1939. 
m. $1,000. Due serially me payaole cither in 10 or in 7 
dapendion upon which a pl “8 dbo ted after . ds are received as fi 
ion Plan— 220,000 due April m 1942 and 8 ,000 on April 1, 1943 t os 


In- 
e- 


9. Seven-Year Pl 0,000 due April 1, 1 $75,000 on April 1, 
1943 to 1945 and $45,000 on Apr. 1, 1946. Prin. pe int. Day. at Bankers 
Trust New of Thompson, Wood & 


ork. The approving ‘opinion 
$5 000 , of New York, will be furnished. Enclose a certified check for 


Le SUEUR, Minn.—BONDS SOLD—The $11,000 issue of coupon im- 
vement, general obligation bonds offered for sale on Feb. 8—V. 148, p. 
65—was purchased | ly as 4s, at par, it is stated. Due in 1939 to 1944. 


eos Rn a Why Parapet 03 + ea Nat eon age al ort a 
. Oo uck nn.— LD—It reportea that $1 
building bonds were purchased recently by the State. 


RED LAKE FALLS, Minn.— WARRANT SALE—The $5,000 issue of 
by local investors as tor gn Jee me AD on Ho Seams P uD 
a ng to t t 
March 1, Due in from 1 to 10 a ¥ w a = 


MISSISSIPPI 


iS BLACK SPECIAL CONSOLIDATED SCHOOL DIST 
oO. piatones®) Miss.—BOND OFFERING—It is stated by T Ric 
Re dent of the Board of Trustees, that bids will be received at Ri 
ce of the Clerk of the Board of Supervisors at Winona, until noon on 
Bene Suc uP oe hoe 90h a ia te SEe 8S wn ae 
n ‘ 1 
sure and St. $1 000 in 1955 to 1964. Enclose a certified check for 5% ot the 


cesainien: Miss.—BONDS SOLD—We are informed by J. R. Hitt. 
Town Clerk, that $18,500 4%% coupon strect ving bonds were Fg | A 
Feb. 7 to the Bank of Clinton at par. Deno 00. ted Jan. 1, 1939. 
Due on eit 1 as follows: $2,000, 1941 to 1048, and ry 500 in 1940. no 
option of prior redemption. Interest t payable J. 

BD Pipa ~~ the sale report - tad in our issue of Feb. 18. 











Feb. 25, 1939 
COLLINS, Miss.—TENTATIVE BOND OF FERING—The Ci 


Chronicle 


t 
is said to have its intention to offer for sale on March 16 3 $650 a $6,500 
issue of bonds, the proceeds to be used in the construction of a building to 
house Federal ere | offices. The offering is made subject to the filing of 
protests by 20% of the qualifiea voters. 


GRENADA, Miss.—BONDS SOLD—It is reported that the 2, following 
bonas aggregating $45,000, have been pene RYT ingly bd Lewis & 
J. 8. Love & Co., both of Jackson: semi-ann. industrial 
plant, and $15,000 3% semi-ann. street Pteoreresns ds. 


NATCHEZ, Miss.—FACTORY BUILT UNDER STATE INDUS” 
TRIAL PROMOTION PROGRAM—The opening March 1 of an automobile 
tire factory built by the above city, will mark the latest development in 
Mississippi’s program to ‘‘balance agriculture with industry,”’ it was 
repor on Feb. 16 to the International City Managers’ Association. 

Construction of the new Natchez factory, warehouse and offices was 
financed by a $300,000 municipal bond issue, and the plant leased to a 

rivate manufacturer. The city also provided water, sewerage and road 
fac *ilities. The corporation leasing the factory agreed to install at least 
$500,000 worth of equipment, insure the plant, and keep it in good repair. 
The corporation is to pay $50 a month rent for a period of five years. At 
the end of the five-year lease period it may purchase the plant, which then 
goes on the tax rolls. 

Municipalities in other States have within recent years offered tax 
exemption and other inducements to secure industries, the Association 
pointed out, but Mississippi cities are the first authorized to finance 
directly. This financing of industrial penctiscten by local governments 
was authorized in a State law 1936. Since that time eight 
Mississippi cities have voted bon totaling $542.000 for this purpose. 

The financing is regulated by the een Industrial Commission, 
which has the power to investigate the financial standing, labor record and 
public policy of each industry seeking the cities’ aid an to refuse it when 
necessary. Twenty percent of a ogee s electors must sign the petition 
for the plant and two-thirds of the voters must approve the bond issue 
after it is sanctioned by the Commission. Under the terms of the law 
if the wenn eng A itself desires to o te a factory, the Commission 
must d that it is well conceived, has a reasonable oy ne-a of 
success, will relieve unemployment or will add materially to the financial 
and business interest of the municipality.” 

The tire factory is Natchez’ second venture under the industrial pro- 

m. A garment factory built with funds raised by popular subscription 
ee been in operation for a — and a half and now employs 300 workers. 
Other Mississippi munici 
industrial plants include 
and Winona. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


ties that have voted bonds to construct new 
mory, Durant, Grenada, Newton, Terry, Union, 











SCHERCH, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


ST. LOUIS, Mo.—CITY’S FINANICAL OUTLOOK REPORTED TO 
BE IMPROVED—Despite an increase in its operating deficit, the above 
city has been steadily reducing its bonded debt and materially improving 
its long-term outlook, to a study of its financial position com- 

leted by Lazard Freres & Co., of New York. With its low debt and tax 

urden, St. Louis is so well entrenched financially as to give it a great 
advantage over most cities of its size in meeting any future emergencies, in 
the opinion of the banking 

Nine favorable elements in the city’s credit position are listed as follows: 

1. Low debt burden, both direct and overlapping 

2. Significant reduction in debt since gbandonmens of refunding in 1936. 

3. Conservative ncial practice followed by school district, which is 
er ovens ping unit of local government. 

tively short-term of debt. 
5: ne rate that can be readily raised without overburdening the tax- 


Pp 

cy Satisfactory tax collection record. 

- Roe ~_ port of local relief requirements since latter part of 1937. 
ble operation of water works system 

5: Bier’ 7 S maveninie industrial and commercial position. 

“The city now appears to have consolidated its financial position to the 
point where it is ible that further refunding of maturities will not be 
necessary ,’’ says the study. ‘‘The last refunding was undertaken in 1936 
and no bonds have been issued for any purpose since then with the excep- 
tion of a $1 vert ,000 issue sold in January, 1939. Consequently, the gross 
bonded debt, well as the net debt burden, is declining by more than 
$5,000,000 anueelly.. All bond issues recently submitted to the yoo 
have been voted down. This gives encouragement to the prospect of a 
tinued decline in the debt. The entire picture may be changed if the State 
turns to the city part of the burden of unemployment relief. Relief 
borrowing, however, could be undertaken in to some extend without 
increasing the amount of debt outstanding i the present retrenchment in 
improvement borrowing continues.’ 

In connection with the above youess we give herewith the text of a letter 
sent to us on Feb. 14 by Chas. L. Cunningham, D ey, Cit bonds issued 

Your inquiry to City Treasurer regarding City ; ieee 
and canceled during the year 1938, has been referred ‘o this office os ly. 

During the year 1938 no bonds were issued. wg Feb. 1939, > 
es eke pole ailey Hrast Co. bonds were issued, 300,060 were ye to 

ississipp1 V , ana associates, and Shoo 000 held by Police 
Retonet Cee ge 
Se year 1938 tne following bonds were purchased and canceled 
y: 
Pruwese IMPPOVEMIORE.. oo oik se ecco nccccccnee $3 ,852 000.00 
Woes works 626,000.00 




















at mat 


$4,938,000.00 
In addition to above, relief bonds in the amount of $1 580.000 , dated 
and maturing as below, were called prior to maturity oe ed. 


Dated 
June 1, 1923 





~+5 yas Interest 
June 1, 1939 4% $230,000. 00 
June 1, 1940 4 230,000.00 
June 1, 1941 4% 230,000.00 
June 1, 1942 343 230,000.00 
Feb. 1, 1934 Feb. 1, 1943 3%% 460,000.00 
$1,380, 000.00 .00 


WESTBORO SCHOOL DISTRICT (P. O. Rockport), Mo.— BONDS 
| . “i that $65,000 234 % semi-annual road bonds have been 

Nicolaus & Co. of St. Louis. Dated Jan. 15, 1939. 
lee anid io oOnarinn & Trauernicht of St. Louis. 


MONTANA 


CARBON COUNTY SCHOOL DISTRICT NO. 33 v. oO. 
Mont.—BOND OFFERING—It is stated that sealed bids will be pos dd] 
until 2 p.m. on March 18 by the District Clerk for the purchase of an $8,000 
issue of not to exceed 6% semi-annual gymnasium These bonds 
were approved by the voters on Feb. 11. 


NEBRASKA 


ALLIANCE, BONE OFFERING—Sealed bids will be seeckved, 
until 7 p. m. on March 2, . W. Laing, City Clerk, for the purchase of 
bonds. Dated ted April 1, 1939. 

nae me epee 31 ,000 or over $5,000. 
il, ale F049. A ogy di ou’ 1 
city o m regular payment dates, beginning April 1, 1944. 


a $300,000 issue of electric ies revenue 
Denominations o with purchaser 
Due $30,000 
be ovtional with 
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Unless all bids are rejected the award will be made to the bidder offering to 


parchese the bonds at the lowest rate of interest, stated in per cent and 
undredths of a per cent, without reference to um, provided, how- 
—s that if the written bids of two or more bidders constitute an offer to 

the bonds at the same lowest rate of taeerent, then tne Mayor and 
Souncil of the city may, at their discretion, invite oral bid as between 
two or more lowest bidders on the basis of premium to be Pai 
their discretion award such sale 7 such bidder off the highest premium. 
Interest payable April and Oct. principal and interest 
shall be a first lien against the aR. of the electric utility after expenses of 
operation and maintenance have been cared for and the electric rates shall 
be maintained adequate to pegmoiy set opyating, me maintenance and bond 
Payments both as to principal nterest. The city will not sell or other- 
wise dispose of the electric utility rane the consent of the holders of the 
bonds. The ap mags Be opinion of A. Wells, of Wells, Martin, Lane & 
Offutt of O ab be Sarstened. Dated a certified check for $6,000, 
payable to the City Treasurer 


WAHOO, Neb.—BOND SALE—The $45,000 issue of coupon refunding 
Water, general obligation bonds, offered for sale on Feb. 17—V. 148, 
p. 914—was awarded to the Kirkpatrick-Pettis Co. of Omaha as 2%s, 
Paying a premium of $25, > ae to 100.05, a basis of about 2.74%. ue 
on April 1 from 1940 to 1954; optional after five years from date of issue. 


Other bids ware. a | follows: 


Names of Other Bidders— Int. Rate Price Bid 
ee ee ecoona 2% % $15.00 premium 
Walter Raynor & Co., Omaha.____________. 2%% 35.00 discount 
Steinau weser, Inc., Lincoln __________- 2%% 150.00 discount 
Wachob-Bender Corp., Omaha BE hae I MES Bi 2%% 195.00 discount 
Cee ae Oe, Ce A 725.00 premium 
The Continental ‘National Bank, Lincoln _____ 3% 625.00 premium 
First National Bank, Wahoo______..._...._- 3% Par 


NEW JERSEY 


BLOOMFIELD, N. J.—BOND OFFERING—J. C. Johnson, Town 
Clerk, will receive sealed bids until 8 p.m. on March 6 for the purchase of 
749,000 not to exceed 3% interest coupon or registered school bonds. 

ated March 15, 1939. enom. - Due arch 15 as follows: 
$25,000 from 1946 to 1968 incl. and $24,000 in 1969. Bidder to name a 
single rate of interest, in a multi == of \% of 1 ot 1%, ee and 
interest (M-S) payabie at the Bloomfield Bloomfield. 
The wear Ww are general obligations of the ~ pa sales evan unlimited 
taxes. 2 ne check for $14, 508, ayable to er of the town, must 
accom p: proposal. i opin on of Dillon, Vandewater & Moore 
of New York ¢ Sits will be fur 


ed the successful bidder. 
BURLINGTON, N. J.—BOND OFFERING—W. W. Marrs, Cty, Clerk, 
bn receive sealed bids until 8 p. m. on March 7 for the purchase of $82, 500 
to exceed 6% interest cou or register school bonds. Dated 
Maren 1.1939. “one t bond for others $1, Due March 1 
as foliows: $5,500, 1940; $5,000 in red and $4,000 from 1942 to 1959, incl. 
ae to name a R- . rate of interest, expressed in a multiple of of 1 i: 


pal and interest (M-S) ebayable at at the Mechanics’ Natio 
Burtingt The sum requir tained at the sale of the Be an is 
A certified check for 2% of ee meme offered, Fh ge y to order 
$3 ‘te city, must crcomanny ote Vy ag Legal o on of Hawkins, 
Delafield & Longfellow of New York City will be be? ed the successful 
bidder. othe bonds are payable from unlimited ad valorem taxes on all 

of the city’s taxable property 

CAPE MAY COUNTY BRIDGE COMMISSION (P. O. Ca May 
H.), N. J.—PWA BUYS BONDS—The Public Works Administration 


has purchased $250,000 4% bridge bonds at s . The agency approved a 
loan of $910,000 to the bridge commission last June. 


ELIZABETH, N. J.—BOND OFFERING—Patrick F. McGann, City 
Compteetier. will receive sealed bids unti: 11 a. m. on March 3 for the pur- 
of $582, 000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$544,000 cit ane! bonds. Due March i as follows: $13,000 from 1940 to 
1958 ; $15,000 from 1959 to 1977 incl., and $12,C00 in 1978 
38,000 general o reldeedion bonds. Due $2,000 on March i from 1940 to 


All of the bonds are dated March 1, 1939. Denom. $i G00. meng 
must consider the offering as constituting a single issue and b 
Bidder to name a single rate of interest , ex ina multiple oF of \% of ts. . 
The price for which the bonds may be soid cannot exceed $583 n- 
cipal and interest (M-S) payable at the National State Bank, Elizabeth 
A certified check for eet 640, payabie to pe of the city, must poommneny 
each proposal. opinion of Reed, ashburn & Clay of New 
York City will be yt ed the cca” b dder 

(Preliminary report of the above offering appeared in V. 148, p. 915.) 


FORT LEE, N. J.—BANKRUPTCY HEARING SCHEDULED— 
veers Judge Guy L. Fake has set March 6 at the date for hearing of the 
h’s bankruptcy petition under which it proposes to conclude a plan 
provi ng _ the refinancing of its total indebtedness, also that of the 
00) trict. 


HASBROUCK GETS SCHOOL DISTRICT, N. J.—BOND 
OFFERING—G J. Herold, District Clerk, will receive sealed bids 
until 8 p. m. on reh 6 for the pure urchase of $12,000 not to exceed 3% % 
interest school bonds. Dated arch 1, 1939. Denom. $400. e 
$1,200 on March 1 from 1940 to 1949, incl. Principal and interest (M-S8) 
ble at the Peoples Trust Co. of Bergen County, Hasbrouck Heights 

, Hasbrouck Heights. Bidder to name a sing e rate of interest and 

the sum required to be obtained at the sale of the bonds is $12,000. A cer- 
tified check for 2% of the bonds offered, payable to order of the Board of 
Education, must accompany each proposal. Proceedings authorizing the 
be . of the district wae spaseved by by the State Attorney General on 
an, 


HOBOKEN, N. J.—BONDS EXCH ANGED—The city age 
with the original holders, at par, through the medium of B. 
& Co., Inc., New York, Sect oa 0 oF race bonds. 
Dated Jan. a 1939. Due July 1 as follows: 1945; $25 , 1946; 
$50,000, 1947: $21,000, 1948; $65,000, 1949; 00,000, 1950; 
apt 1 9Sb iy 1066. 1952; $115,000. 1953; 3125600. in 1954 and 1955, and 


Van Ingen 


revere, N. J.—BONDS SOLD—An issue of $33,000 3% schoo! 
bonds was sold to the Millwille National Bank at a price of Par. 


MONROE TOWNSHIP, N. J.—BOND ISSUE APPROVED—The 
State Funding Commissicn has approved the townshi 7 ne we to a 
for ama ww 4 to fund certain tax revenue paper and ot 

‘or a a of 15 years and, simultaneously, to place the township — a 
basis with a covenant for annual tax sales. 


pscsermbw neti N. J.—BOND SALE—The $45,500 , oxapem refun 
bonds offered Feb. iis 148, P; 915—were awarded to b. th oh eee pert 
s, at par plus a premium equa ° 
Dated Feb. 15, 1939. and due Feb. 15 as follows: 

1956. Kress & 


a basis of about 3 rb. 

$3,000 from 194 fis. incl. and 33. 500 in 

Co., Inc., Perth Amboy, second high bid moy 5 5 By EP. 26 for 

3%s. Only other oidder was E. H. llins & Sons, Inc., New York. 
ORANGE, N. J POND SALE—Halsey, Stuart & Co., Inc., New 

York, were successful b — oe ee _< of $240,000 general fun 

bonds on Feb. 21i—V. 148, and. price of Ea omount of $235, 

and naming an interest rate of te ‘and co of $240 ay canal to 102.38, 

a basis of Spout 2.82%. ed Feb 9 and d 1 as follows: 

$5,000, 1908 to 1960. t incl.; - $25,000 from 


$104 000 Rue isey to 1959. Re. ys 
1960 to 1963, incl. a rtiy in 1964. The bankers re-offered the bonds 
tojyield from '0.75% and 2. 80%. according to maturity. Other bids: 


No. Bonds 

Bidder— Bid For ant Rate Rate Bid 
Lehman Bros. and Charles Clark & Co__-..- 238 3% 100.849 
Mackey, Dunn & Co., Inc______________- 239 3% 100.591 
B.J. Van Ingen & Co.,C. P. Dunning & Co 

and C. A. Preim & Co..._..........-.- 240 3% 100.33 
Kean, Taylor & Co., and Van Deventer 

I a, a a a 240 3% 100 .26 
H. L Alten & Go.: Schlater Noyes & Gard- 

ner, Inc. and MacBride, Miller & Co____ 3u% 101.32 
A. C. Allyn & Co., Inc.; E. HH. Rollins & 

Sons; Morse Bros. & Co. ., and R A 

Wee Oe COs cee oc ckbecbck dense cde 237 34%% 101.29 
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NEW YORK 


O. Tuckahoe), N. Y.—BOND SALE—The 





EASTCHESTER (P. 







$38,500 general improvement bonds offered Feb. 24—V. 148, p. 1057— 
were awaraed to the County Trust Co. of White Plains as 1.20s at par 
pls $41.50 premium, equal to 100.107, a basis of phens 1.15%. Dated 


arch 1, 1939, and due March 1 as follows: $8,500 in 
from 1941 to 1943 inclusive. 


EAST SYRACUSE, N. Y.—BOND SALE—The $33,000 coupon or 
registered Manlius St. "im ra bonds offered Feb. 20 wore awarded 
to the a National Bank & Trust Co. of Syracuse, as pe Dated 
March 1, 9. Denom. $1,000. Due March 1 as follows: $2,000 from 
1941 to oes incl. and $1,000 from 19551 to 1959 incl. Principal and interest 
et 8) paveye at the Bank of East 8 , or at the Chase National 

New York City. Legal opinion of Frank J. Griener of East Syracuse. 
Second b high bidder was the Union Securities Corp. of New York, at 100.40 
‘or 2 


1940, and $10,000 














Other bids: 

Bidder— Int. Rate Rate Bid 
Union Securities Corp. of New York_._........_--- 2 100.40 
Syracuse Savi (cn st TN ek Pe gi A ple RAES 2 4 Par 
First National Bank of Minoa__._................ 270% 100.28 
Py hired ii Sein a RRR RE BEA Ma A IE a 2%% 






WAVERLY, N. Y.—BOND SALE—The $7,000 fire department pink 
ment bonds was sold on Feb. 15 to the Cems ‘National Bank of Waverl 
Dated July 1, 1938. Denom. Due July 1 as follows: $2,000 A 
1939 and 1946 and $1,000 from 1941 to 1943 inci. 
payable s at the Citizens National Bank, Waverly. 

bonds bear interest at 34%. 







Principal and nterest 













$10,000 
MECKLENBURG COUNTY, N. C. Sch. 234s 
Due August 1, 1962-67 at 2.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


DBOURN s. C.—BOND OFFERING—Sealed bids will be received 
weal l a.m. on Feb. 28 by W. E. Easterling, ary of the Local Gov- 
ernment Commission, for the purchase of the following not to exceed 6% 
semi-annual coupon bonds aggregating $10,000: 
$8,000 strest iaprovernatt bonds. Due $1,000 from June 1, 1941 to 1948, 
c ve. 
2,000 storm sewer bonds. Due $500 from June 1, 196 to 104s, euere. 
enom. $500; prin. and int. (J-D) payable in N. Y. City in legal tender; 
general obligations; unlimited tax; coupon bonds <A Sn e as to princi 
alone; delivery on or about March 16 at place of purchaser's choice. ‘There 
bay | be no auction. 
A, expen, arate bid for each issue (not less than par and accrued interest) 
required. Bidders are yor yon to name the interest rate or rates in 
.o of 4% of 1%; each bid may name one rate for part of the bonds of 
any issue B gets the earliest maturities) and another rate for the basance, 
but no bid may name more than two rates for any issue, and each bidder 
must specify in his bid the amount of the bonds of each rate 
Bids must be on a form to be furnished with additionai information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, eeayable unconditionally to the order of the Ba Treasurer 
for $200. The approving opihion of Masslich & Mitchell, Y. City, will 
be furnished the purchaser. 


HICKORY, N. C.—BOND SALE—The $175, “~~ —_ of coupon water 
and sewer bonds offered for sale on Feb. 21—V. 1057—was awarded 
to R. 8. Dickson & Co., the Interstate Bacariticn tien ew the Southern 
Investment Corp., all of Charlotte, paying a premium of $18, 
100. Ph a net interest cost of about 2. 86%, on me bones divided as follows: 
$105,000 as 3s, maturing on Nov. 1: $6,000, 1941 to 1946; $12,000, 1947 and 
iv ati $15,000 in 1949 > 1951; the remaini $70, G00 as '2%s, due on Nov. 

15,000, 1952 to 1955, and $10,000 in 19 
he following is an official list oO. the ids received: 











Phone 3-9137 























































Bidder— Rate Price 
Equitable Securities Corp.; F. W.) 

Crai o & Co.; Vance Young " 3% $175,245.50 
First Nationa] Bank, Hickory - - - - - -- 3%% 175,000.00 
Burr & Co., Inc.; Wm. B. ‘Greene Co.; 

Fox Einhorn & Co_-_-...._-------- 3% 175,224.25 
Provident Savi Bank & Trust’ Co. 

7 ty & ng; Breed & Har js 265; ,000 34a 175,000.00 

et abcboagpeaegunecaracnaenn 4 
First National Bank of Bt. Paul: John Ist 75,0 000 3 % 175,037.00 

Nuveen & Co........-.--.---..-- 2 mo Js 
Braun Reser a, Co.; Gtranahan (ist 48 48.000 2%% \ 175,128.00 

Hlemte & O0., ING. .26-scad-prasce {Balance 3% if 
Wachovia Bank rs east Co.; Lewis 

Hall, Inc.; eee. A . Hinsch & Co. it $0.0 ,000 2% % 175,021.50 

ose caeececscoes a 
*R. 8. Dickson & Co.; Interstate Se- ist 105, 05,000 3% 175,018.00 
curities Corp.; Southern Invest. Co. ( Balance 2%% 
— & Arnold, Inc.; Scott Horner 
OPEN EE Lo dcctwanoccsosbone 3% 175,127.75 


* Successful bidder. 


MOUNT HOLLY, N. C.—BOND SALE—The $10,000 issue of cou 
water works extension bonds offered for sale on Feb. 2i—V. js. p. 1057— 
was awarded to McAlister, Smith & Pate, Inc., of Greenville, paying par 
Tor the bonds os follows: $8,000 as 5s, maturing on June 1; $500 in 1941 to 
1946, and $1,000, 1947 to 1951; “the remaining $2,000 as 4\s, due $1,000 
on June 1 in 1952'and 1953. 


WILSON COUNTY (P. O. Wilson), N. CBORD SALE—The $88 
issue of coupon or registered school bonds offered for sale on Feb. al 
V. 148, p. 1057—was awarded to Lewis rn Hall of Greensboro fe bon 
premium of $8.88, ual to 100.01, a basis of about 2.93% on the ‘bonds 
iivided as follows: $10,000 as “ s. maturing = aes 1; $4,000 1 to 
remaining $4 ry as 3s, co on 
Nov. 1: $6,000, 1949 to 1954; $8,000 000 in 1955 and $4,000 in 1986. 
The following is an official list of the bids received: 


en an First $52,000 3% 
B SS Teen, BGs ok cc occcccacsee 
zeuiahie Seomtuss Crp sua BW. Oradiene 4) 895.090 99 
t es and FF. W., Craigie @ U0O.....- 
Win. B. Greene Co. and Fox, Einhorn & Bete 
ie i ee B 3 88,027.25 
First of aie Cc . ane Burr & Co., Inc........--- 3% 88,545.60 
Chas. Ae Hin he & 0. Ln a ait SEU te 
0. * 

Cl oe ee ee Balance 3 z 88,017.60 
tet i¥ Hall, Inc. (successful bid) ..-.--- piste ae Se. 000 a9 $8,088.88 
8. Dickson & C and Southern Invest-} First $52,000 3 rams 
a gat Co; 5 acsaid" fad” and “BFAD Balance‘, 34 %| 88,016.60 

irchofer nce ranc 
Banking 3 a iy RT: Balance 3% 88,032.56 


NORTH DAKOTA 


MORTON COUNTY (P. O. Mandan), N. Dak.—CERTIFICATE 
OFFERING—It t is reported that sealed bids will be received until 2 p. m. 
on Feb. 27 by M. J —. County Auditor, for the 2 of a 000 
issue of certificates of indebtedness. Interest ra not to exceed, 7%. 
Due on or before 19 months from date of cokes A certified check 
not less than 2% of the he bide is required. 
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OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND OFFERING— 
P. G. Banker, Clerk of Board of County Commissioners, will receive sealed 
bids until noon on March 10 for the purchase of $60,337.60 344% sewer 
and water supply bonds. Dated Feb. 1, 1939. One bond for $337.60, 
others $1,000 each. Due Dec. | as follows: $3,337.60 in 1940 and $3,000 
from 1941 to 1959, incl. Bidder may name a different rate of interest pro- 
vided that fractional rates are expressed in a multiple of 4% of 1%. Prin- 
cipal and interest (J-D) payable at the County Treasurer’s office. Bonds 
are being issued in anticipation of the collection of special assessments levied 
on the property in several sewer districts in the county. A certified check 
for $603.38, payable to order of the County Treasurer, Must accompany 
each proposal. 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until noon on March 10 for the purchase 
$2,100,000 4% coupon bonds, divided as foliows: 

$500,000 ty and sewer bonds, city’s portion. Due Sept. 1 as follows: 
5,000 from 1940 to 1945 incl. and $46,000 from 1946 to 1950 incl. 
600,000 pone sewer bonds. Due $24,000 on Sept. 1 from 1940 to 1964 


nel. 
1,000,000 Cuyahoga River improvement bonds. Due $40,000 on Sept. 1 
from 1940 to 1964 incl. 

All of the bonds are dated March 1, 1939. Denom. $1,000. Bidder may 
name a different rate of interest, provided that fractional rates are ex- 
pressed in a multiple of 4 of 1%. Principal and interest (M-S) payable at 
the Irving Trust Co., New York City. At the owner’s request, coupon bonds 
may be exchanged for bonds registered as to principal and interest; coupon 
bonds also may be registerable as to principal only, and thereafter be trans- 
ferable to bearer. The bonds were authorized at the general election last 
November and are payable from taxes levied outside of tax limitations. 
Proceedings relative to issuance of the bonds have been taken under the 
a ae of Squire, Sanders & Dempsey of Cleveland, whose approving 
opinion can be obtained by the successful bidder at his own expense. / 
certified check for 2% of the amount of bonds bid for, payable to order of the 
City Treasurer, must accompany each proposal. Delivery of bonds to be 
made on or about March 23, 1939, at any bank in Cleveland designated by 
tee ner or at a bank agreed upon by the purchaser and the Director 
oO nance. 


IRONTON, Ohio—BOND SALE—The $200,000 flood prevention bonds 
offered Feb. 23—V. 148, p. 768—were awarded to Stranahan, Harris & 
Co., Inc. and Braun, Bosworth & Co., both of Toledo, jointly, as 3s, at 

ar plus a premium of $4,233, equal to 102.116, a basis of about 2.82%. 

ated April 1, 1939 and due April 1 as follows: $6,500 from 1940 to 195 
incl. and $7, from 1960 to 1969 incl. Second high bid of 10.52 for 
3s Was made by W. E. Hutton & Co. and J. 8. Todd & Co., in joint account. 


JACKSONVILLE, Ohio—BOND OFFERING—William C. Hilt, Village 
Clerk, will receive sealed bids until noon on March 10 for the purchase of 
$3,200 4% funding bonds. Dated Dec. 1, 1938. One bond for $200, others 
$500 each. Due Dec. 1 as follows: $200 in 1940 and $500 from 1941 to 1946 
incl. Principal and interest (J-D) payable at the Village Clerk’s office. 

Above issue was originally scheduled to be sold on Feb. 11—V. 148, 
Dp. : 


LAKE COUNTY (P. O. Painesville), Ohio—BOND SALE—Th® 
$3,141.52 Willoughby Sewer District No. 1, Improvement No. 16 bonds 
offered Feb. 20—V. 148, p. 768—were sold to the Arrowhead Beach Sales 
Co. as ls, at par. Dated April 1, 1938 and due semi-annually from April 1, 
1939 to Oct. 1, 1943. 


Saunders, Stiver & Co. of Cleveland bid a premium of $6.23 for 3s. 


LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Massillon) 
Ohio—CORRECTED INTEREST RATE—PRICE PAID—The $30,000 
school bonds purchased by the National Bank of Orrville—V. 148, p. 768— 
bear interest at 34%, not 3% as previously reported, and were sold at a 
price of 101.166, a basis of about 3.12%. 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams. 
Director of Department of Finance and Audits, will receive sealed bids 
until 3 p. m. on March 10 for the purchase if $216,000 not to exceed 6% 
interest bonds, divided as follows: 
$139,000 refunding bonds. Due Oct. 1 as follows: $15,000 from 1945 to 

1949 incl. and $16,000 from 1950 to 1953 incl. Certified check 
for $1,390 is required. 

52,000 delinquent tax bonds. Due Oct. 1 as follows: $5,000 in 1940 
and 1941 and $6,000 from 1942 to 1948 incl. Certified check for 
$520 is required. 

nds. Due Oct. 1 as 


25,000 street, alley and sewer improvement bo 
follows: $3,000 in 1942 and 1943; $4,000 in 1944 and $3,000 from 
Certified check for $250 is required. 


CANTON 








1945 to 1949 incl. 

All of the bonds will be dated March 1, 1939 and in $1,000 denoms. 

Interest A-O. Delivery of bonds will be made outside the city at the 

expense of the purchaser. Printed bonds will be furnished at expense 

of the city, also the approving legal opinion of Peck, Shaffer & Williams 
of Cincinnati. Certified checks must be payable to order of the city. 


ROCKY RIVER, Ohio—BOND OFFERING—Frank Mitchell, City 
Auditor, will receive sealed bids until noon on March 6 for the purchase of 
$50, 4% assessment refunding bonds of 1938. Dated Oct. 1, 1938. 
Due $10,000 on Jan. 1 from 1943 to 1947 incl. Bidder may name a dif- 
ferent rate of interest provided that fractional rates are expressed in a 
multiple of 4 of 1%. A certified check for $500, payable to order of the 
city, must accompany each proposal. Purpose of issue is to provide for 
refunding of bonas which matured Oct. 1, 1938. 


STRUTHERS, Ohio—BOND OFFERING—John F. Pearce, City 
Auditor, will receive sealed bids until noon on March 4 for the purchase of 
$3,820.56 4% special assessment street paving bonds. Dated March 1, 
1939. One bond for $320.56, others $500 each. Due Oct. 1 as follows: 
$1,000, 1940; $500, 1941 and 1942; $1,000 in 1943 and $820.56 in 1944. 
pens ved A-O. A certified check for $35, payable to order of the city, is 


WARREN, Ohio—BOND OFFERING—B. M. Hillyer, City Auditor, 
will receive sealed bids until 1 p.m. on March 13 for the purchase of $100,000 
4% genera! improvement refunding bonas. Dated March 1, 1939. Denom. 
$1,600. Due 310,000 on Oct. 1 from 1941 to 1950 incl. Rate of interest 
to be expressea in multiples of 4 of 1%. A certifiea check for 1% of the 


issue, payabie to order of the city, must accompany each proposai. 


WAYNESFIELD, Ohio—-BOND SALE—The $3,000 4% sidewalk 
bonds offered Feb.’ 18—V. 148, p. 768—were awarded to the Peoples 
National Bank of Wapakoneta. Dated Dec. 1, 1938 and due $300 on 
June 1 and Dec. 1 from 1940 to 1944 inel. 


OKLAHOMA 


GRAYHORSE CONSOLIDATED SCHOOL DISTRICT NO. 33 
(P. O. Fairfax), Okla.—BOND OFFERING—It is reported to M. F. 
Malone, District Clerk, that he wil. receive bids at the office of the County 
Superintendent of Schools in Pawhuska, until 2:30 p. m. on Feb. 28, for the 
yorenane of an $18,000 issue of building and furnishing bonus. Due $2,000 

une 15, 1942 to 1950. The bonds shall be soid to the bidder bidaing the 
lowest rate of interest the bonds shall bear, and g to pay par and 
accruea interest for the bonds. Enclose a certified check for 2% of the 
amount of his bid. 


HARMON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Gould 
Okla.—BOND SALE—The $5,500 issue of building Rests tibsioed tor cap 
on Feb. 7—V. 148, p. 868—was purchased by the First State Bank & 
Trust Co. of Hollis, according to report. Due $ from 1944 to 1954 incl. 


Feb. 25, 1939 
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MEEKER SCHOOL DISTRICT (P. O. Meeker), Okla.—BOND OF- 
FERING—It is reported that sealed bids will be receivea until 7 p. m. on 
Feb. 28 by Rollie Tillion, District Clerk, for the purchase of a $15,000 issue 
of buiiding bonas. Biaders to name the rate of interest. Due as follows: 
$2,000, 1942 to 1948, and $1,000 in 1949. A certified check for 2% of the 
bid is required. 


QUINLAN, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 4 p. m. on March 1 by H. Gifford, Town Clerk, for the 
purchase of a $5,000 issue of not to exceed 6% semi-annual water system 
bonds. Due serially in from 5 to 20 years. These bonds were approved by 
the voters on Jan. 10. A certified check for 3% of the bid is required. 

Gane bonds were offered for sale without success on Feb. 6—V. 148, 
Pp. 768.) 

SEDAN CONSOLIDATED SCHOOL DISTRICT NO. 9 (P. O. Route 
2, Mountain View), Okla.—BOND SALE DETAILS—Weare informed by 
the Clerk of the School Board that the $6,400 coupon building bonds sold 
on Feb. 14, as noted here—V. 148, p. 1058—-were purchased by Louis 
Schickman of Oklahoma City as follows: $4,000 as 3s, maturing from 1942 
to 1945; the remaining $2,400 as 2%{s, maturing in 1946 to 1948. 


OREGON 


COQUILLE, Ore.—BOND SALE—The $1,315.57 6% semi-annual street 
improvement, series O-2, bonds offered on Feb. 20—V. 148, p. 916—were 
sold to a local purchaser, it is reported. 


CURRY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
H & O. Gold Beach), Ore.—BONDS SOLD—lIt is now reported by the 
Jistrict Clerk that the $35,000 buiiding bonds offered for sare on Oct.7 — 
V. 147, p. 2126—were purchased by Blyth & Co., Inc. of Portland, pa 
a price of 100.04, a net interest cost of about_3.35%, on the bonds aivid 
as follows: $25,000 as 344s, maturing on Oct. 1: $1,000 in 1941, and 
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$2,000, 1942 to 1953; the remaining $10,000 as 34s, maturing $2,000 
from Oct. 1, 1954 to 1958, inclusive. 


DALLAS, Ore.—BOND OFFERING—Sealed bids will be received unti? 
8 B. m. on Feb. 27, by J. R. Craven, City Auditor, for the purchase of the 
follo 


wing bonds aggregating $20,353.59: 
$10,000.00 fire protection bonds. Interest rate is not to exceed 6%, peyane 
F-A. Dated Feb. 1, 1939. Denoms. $1,100, $1,000 and $900. 
Due Feb. 1, as follows: $900 in 1940 to 1942; $1,000 in 1943 to 
1946 and $1,100 in 1947 to 1949. The city reserves the right to 
take up and cancei the bonas, or any of them, upon payment of 
the face value thereof, with accrued interest to date of delivery, 
at any interest-paying date at or after one year from Feb. 1, 
1939. These bonds were authorized at the general election heid 
on Nov. 8. 
10,353.59 improvement bonds. Int. rate is not to exceed 6%, payable 
M-S. Dated March 1, 1939. Denom. $1,000, one for $353.59. 
Due March 1, as follows: $1,353.59 in 1940 and $1,000 in 1941 
to 1949. The city reserves the right to take up and cancel in 
numerical order such portions of the bonds which shall mature 
in or after six years from date of issue, upen the payment of the 
face value thereof with accrued interest to date of deliv , at 
any semi-annual coupon perioa on or after the fifth year from 
the date of the bonds. 
Prin. and int. payable at the City Treasurer's office in lawful a. 
Pro ls shall be separate as to each class of bonds. The bonds will not 
sold for less than the par value thereof and the full amount of accrued 
interest thereon. Enclose a certified check for 5% of the amount of the bid, 
payable to the city. 
DOUGLAS COUNTY SCHOOL DISTRICT NO. 43 (P. O. Roseburg) 
Ore.— WARRANTS SOLD—It is stated by the District Clerk that $1,8 
warrants were purchasea recently by a local investor, as 4s. 


ECHO, Ore.—-BOND SALE—The $3,700 general bonds offered for sale 
on Feb. 20—V. 148, p. 916—were awarded to Tripp & McClarey of Port- 
land, as 34s, paying a price of 102.707, a basis of about 2.59%. Dated 
Feb. 1, 1939. Due from Feb. 1, 1940 to 1947, inclusive. 


GERVAIS, Ore.— WARRANT SALE—The $2,000 issue of coupon war- 
rants offered for sale on Feb. 13—V. 148, p. 916—was purchased by Marie 
Mangold of Gervais as 4s at par. The City Recorder states that a lower 
bid was received but the conditions were unsatisfactory. 


LANE COUNTY SCHOOL DISTRICT NO. 177 (P. O. Springfield), 
Ore.— WARRANT SALE—The $3,800 issue of warrants offered for slae on 
Feb. 10—V. 148, p. 917—-was awarded to the Baker, Fordyce, Tucker Co. 
of Portland as 3%s, paying a price of 100.14, according to the Attorney 
for the District. The only other bid was an offer of par for 5s, submitted 
by the First National Bank of Cottage Grove. 


MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton), 
Ore.—BOND OFFERING—Sealed bius will be received until 8 p. m. on 
March 1 by H. W. Adams, District Clerk, for the purchase of a $10,000 issue 
of 6% rg building bonds. Denom. $1, . Dated March 2, 1939. 
Due $1,000 from March 2, 1944 to 1953, incl. Prin. ana int. (M-S) pay- 
able at the office of the County Treasurer, or at the State's fiscal agency in 
New York City. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 17 (P. O. Port- 
land) Ore.—BOND ORFERING—Sealed bids sill be received until 7 
Pp. m. on March 3, by Sybil G. Nelson, District Clerk, for the purchase of a 
$5,000 issue of not to exceed 4% semi-ann. school warrants. Dated March 6, 
1939. Due $1,000 June 1, 1941 to 1945. Prin. and int. payable at the 
County Treasurer's office. The warrants were authorized at an election held 
on Feb. 1. Enclose a cer:ified check for $500. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 33 (P. O 
Faloma), Ore.—-BOND SALE—The $10,000 issue of school bonds offered 
on Feb. 20—V. 148, p. 1058—was awarded as 1 4s, paying a price of 100.09, 
a basis of about 1.72%. Dated March i, 1939. Due $2,000 March 1, 
1940 to 1944, inclusive. 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42 
(P. OC. Portland), Ore.—-BOND SALE—The $8,000 issue of schoo! bonds 
offered for sale on Feb. 17—V. 148, p. 917—-was awarded to Tripp & 
McClearey of Portland, according to the District Clerk. Dated March 1, 
1939. Due $1,000 from March 1, 1941 to 1948, incl. 


ROSEBURG, Ore.—BOND OFFERING—Sealed bids will be received 
until 10 a.m. on Feb. 25 by A. J. Geddes, City Recorder, for the purchase 
of a $25,000 issue of 344% semi-annual sewage disposal bonds. Dated 
March 1, 1939. Denom. $500. Due $500 March 1, 1941 to 1950. Prin. 
and int. pornete at the City Treasurer's office. The bonds will not be sold 
for less than par and accrued interest. Al! bidders shall satisfy themselves 
as to the legality of the bonds for which purpose a transcript of proceedings 
of the city in connection with the bond issue will be furnished by the City 
Recorder to all prospective bidders upon application. Enclose a certified 
check for not less than 2% of the par value of the bonds, payable to the 
city. 

(This notice supplements the offering report given in our issue of Feb. 18— 
V. 148, p. 1058.) 


SEASIDE, Ore.—BOND OFFERING—It is reported that Gault Patton, 
City Auditor and Police Judge, will receive sealed bids until 7:30 p. m. on 
Feb. 27, for the purchase of a $60,500 issue of not to exceed 4% ~ann. 
sewage disposal plant bonds. Dated March 1, 1939. Due May 1, as follows: 
$10,500 in 1942 and $10,000 in 1943 to 1947. Principal and interest payable 
at the City urer’s office. These bonds are the eral obligation of the 
city, and the net revenues derived from the use of the sewer system will 
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also be pledged to their payment. The bonds will not be sold for less than 
Par and accrued interest. The approving legal opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley, of Portland, will be furnished the purchaser. 
Enclose a certified check for $1,000. 


WEST SALEM (P. O. Salem), Ore.—BOND SALE DETAILS—It 
is stated by the City Recorder that the $50,000 street improvement bonds 
gacaaree at par by Ferris & Hardgrove of Portland, as noted here— 
¥. 148, p. 917—were sold as follows: $8,000 maturing Feb. 1, $1,000 
in 1942 to 1945, $2,000 in 1946 and 1947, as 4%s; and $42,000 maturing 
Feb. 1, $3,000 in 1948, $4,000 in 1949 to 1951, $7,000 in 1952 and 1953, 
$8,000 in 1954, and $5,000 in 1955, as 5s. 





$55,000 BOROUGH OF SHARPSBURG 


ALLEGHENY COUNTY, PENNA. 
244% Bonds due Dec. 1, 1941-57 @ 1.30% to 101 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH pes PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


ALLENTOWN, Pa.—FINANCIAL STUDY ISSUED IN CONNEC- 
TION WITH PROPOSED BOND SALE—C. C. Collings & Co. of Phila- 
delphia have prepared for distribution a com ensive study of the finan- 
Perf yo rod the cit Pt ga by the pocusese sale on mt to ding 

, no ex est funding an vemen 
details of which appeared in V. 148, p. 917. try 


ALLENTOWN, Pa.—NOTE SALE—An issue of $150,000 tax anticipa- 
tion notes was sold on Feb. 15 to C. C. Collings & Co. of Philadelphia at 
0.875%. Due May 15, 1939. 


ARCHBALD, Pa.—BONDS SOLD—The $70,000 5% coupon operating 
revenue bonds for which no bids were received at a public offering last 
May, have been sold to the State S:ho»l Employees’ Retirement Board at a 
price of . Dated May 15, 1938 and due May 15 as follows: $1,000 from 
1939 to 1942 incl. and $11,000 from 1943 to 1948 incl.—V. 146, p. 2899. 


BETHLEHEM MUNICIPAL WATER AUTHORITY, Pa.—BOND 
ISSUE DETAILS—The $2,150,000 244% water bonds sold last December 
to Elkins, Morris & Co. of Philadelphia at a price of 100.84, a basis of 
about 2.46%—V. 147, p. 4089—are dated Dec. 15, 1938 in denoms. of 
$1,000, and are callable on 30 days’ notice, as a whole or in part, in the 
inverse order of their maturity, at 105 and accrued interest on Dec. 15, 
1963, or on any interest payment date thereafter, the premium decreasing 

of 1% annually. Principal and interest payable in lawful money at the 

rst National Bank & Trust Co., Bethlehem, trustee, only out of the 
annual revenues of the Authority derived from its water supply works and 
system, which has been leased to the city. The lease, ted Dec. 15, 
1938, and all payments of rentals thereunder have been pledged with the 
trustee as security for the bonds. These bonds do not pledge the credit 
or taxing power of the Commonwealth of Pennsylvania, or of the City of 
Bethlehem, nor shall these bonds be deemed obligations of the Common- 
wealth or of the City, nor shall the Commonwealth or the city be liable 
for the payment of principal of or interest on the bonds. The lease, in- 
denture, ordinances and all other legal forms have been prepared by or under 
the direction of Townsend, Elliott & Munson, of Philadelphia, who have 
issued a favorable opinion as to the legality of the issue. 


BOYERTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Harvey D. Ritter, District Soceatert will receive sealed bids until 7:30 p.m. 
on Feb. 27, for the purchase of $15,000 2, 2%, 2%, 2%, 3, 34, 3%,3% 
or 4% coupon, registerable as to principal, school bonds. Dated March 1, 
1939. Denom. $1,600. Due $1,000 on March 1 from 1940 to 1954, incl. 
Bidder to name a single rate of interest, payable M-S. A certified check 
for 2% of the amount bid for, payable to order of the District Treasurer, 
must accompany each pro 1. onds will be issued subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 

(Previous mention of this offering was made in V. 148, p. 1059.) 


COATESVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W. J. Bassett, District Secretary, wili receive sealed bids until 8 p. m. on 
March 21 for the purchase of $90,000 14%, 1%4, 2, 2%, 2%, 2%, 3,3% or 
344% coupon, registerable as to principal, school bonds. Dated April 1 
1939. Denom. $1,000. Due Aprit 1 as follows: $3,000 from 1940 to 1949 
incl. and $4,000 from 1950 to 1964 incl. Bidaer to name a single rate of 
interest, payable A-G. A certified check for 2% of the bonds bid for, pay- 
able to order of the District Treasurer, must accompany each i 1. 
Bonas are issuea — to approving legal opinion of Townsend, Elliott 
& Munson of Philadelphia. 


ERIE COUNTY (P. O. Erie), Pa.—FINANCIAL SURVEY ISSUED— 
A comprehensive analysis of the county's financiat condition has been 
prepared for distribution 4 Cc. C. Collings & Co. of Philadelphia. The 
survey coincides with the offering on Feb. 38 of $150,000 not to exceed 3% 
interest refunding bonds and $200,000 tax anticipation notes, details of which 
appeared in V. 148, p. 1059. 


HOLLIDAYSBURG, Pa.—BOND SALE—An issue of $50,000 sewer 
system bonds was sold as 2*{s to the Hollidaysburg Trust Co. 


INGRAM, Pa.—BOND SALE—The $25,000 coupon street improvement 
bonds offered Feb. 17—V. 148, p. 769—were awarded to Burr & Co., Inc., 
Philadelphia, as 24s, at Ret plus a premium of $312.25, equal to 101.248, 
a basis of about 2.04%. ated March 1, 1939 and due March 1 as follows: 
$2,000, 1940 to 1942 incl.; $1,000, 1943 and 1944; $3,000 from 1945 to 1947 
incl. and $4,000 in 1948 and 1949. Other bids: 











Bidder— Int. Rate Premium 
George G. Applegate, and 8. K. Cunningham & Co., 

si i a as il a a er 24%% $83.75 
RS Se ae a ee 2%% 195.75 
Ser, Ee Ge BONN on ck cnc wcvsudbiawe sks 24% 54.00 
SONNE Te DECLEOR: BOB oun ceicncicvccosatu swese 294% 15.00 
p< ba, SO We Ss 5 i ncnde cine nccndewk oes 2%% 322.50 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Pa.— 
BOND SALE—The $100,000 coupon school bonds offered Feb. 16—V. 148, 
. 619—were awarded to Halsey, Stuart & Co., Inc., as 2s, at 100.287, a 
is of about 1.94%. Dated March 1, 1939 and due $10,000 on March 1 
from 1940 to 1949 incl. Other bids 


Bidder— Rate Rate Bid 
Peoples Pittsburgh Trust Co...................... 24% 101.164 
ae Re es 24% 100.681 
OR, PUOee OF O90 666 ac dan dchad dubbasu>e 2% % 100.410 
eer; serene & Beene. oc is ks cn ee cacncus 24% 100.838 
I a iii tee sh de aah Mihm meaigude th mae aha 2%% 100.288 
i ks OE Bs, FRc ace net vuedeanacbaion 24%% 100.419 
UN I i I a a ce cll ns teeta dite ioact nats sas ie ad 24% 100.629 
Saute Ae OR 5 SIO nin 6 rt an cane dgetmamnnes 24% 100.515 

NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—BOND 


OFFERING—Robert Gibson, County Comptroller, will receive sealed bids 
until 10 a. m. on March 9, for the purchase of $250,000 not to exceed 3% 
interest coupon funding bonds. ated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1, as follows: $30,000, 1947 and 1948; $35,000, 1949 and 1950; 
$50,000 in 1951 and $70,000 in 1952. All of the bonds will be redeemed at 
the option of the county, as a whole or in part in the inverse order of their 
numbers on Dec. 1, 1939, or at any subsequent interest date at the follow- 
ing prices: On Dec. 1, 1939 to Dec. 1, 1942, incl., at 105; thereafter to 
and incl. Dec. 1, 1945, at 104; thereafter to and incl. Dec. 1, 1948, at 103; 
thereafter at 102. Bonds will be registered as to ncipal only and bidder 
is required to name a single rate of interest, payable J-D. A certified check 
for 2%, payable to order of County Treasurer, is required. Issuance of 
bonds will be subject to approval of proceedings by the sg teen - 
Department of Internal Affairs, and legal opinion of Saul, Ewing, Remick 
& Saul of Pittsburgh. 


NORTHUMBERLAND COUNTY INSTITUTION DISTRICT (P. O. 
Sunbury), Pa.—BOND OFFERING—Sterling Post, Chief Clerk, will 
receive sealed bids until 10 a. m. on March 9, for the purchase of $215,000 
not to exceed 3% interest coupon, registerable as to principal, County 
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Institutional Home bonds. Dated Dec. 1, 1938. Denom. $1,000. Due 
Dec. 1 as follows: $25,000, 1940; $30,000, 1941 to 1944, incl.; $35,000 in 
1945 and 1946. Callable at district’s option, in whole or in part, in inverse 
order of bond numbers on Dec. 1, 1939 or on any subsequent interest date, 
at a price of 103. Bidder to name a single rate of interest, payable J-D. 
A certified check for 2%, payable to order of the County urer, is 
SS. Bg — oe ho — — aporote of “~ Penns dane 3 
ent of Interna airs, an opinion of Saul, Ewing, Rem 
& Saul of Philadelphia. —e . 


SCRANTON SCHOOL DISTRICT, Pa.—NOTE OFFERING—Jacob 
Eckersley, Secretary of Board of Directors will receive sealed bids until 
8 B. m. on Feb. 27 for the purchase of $450,000 tax anticipation notes of 
1939. Dated March 10, 1939. Denom. $50,000. Due July 1, 1939 
Bidder to name the rate of interest which will be payable at maturity. 
Notes will be issued subject to approving legal opinion of Townsend, 
Eiliott & Munson of Philade.phia. 


SOUTH FAYETTE TOWNSHIP (P. O. Cuddy), Pa.—BOND SALE— 
The $20,000 coupon road bonds offered Nov. 7 . 147, p. 2901—were 
awarded to Moore, Leonara & ue of Pittsburgh as 2%{s, at 100.63, a 
basis of about 2.68%. Dated Nov. 1, 1938 and due Nov. 1 as follows: 
$2 000, 1939 to 1941 incl.; $1,000, 1942 to 1951 incl.; and $2,000 in 1952 and 


WYOMING COUNTY (P. O. Tunkhannock), Pa.—BOND OFFERING 
E. C. Kasson, Chief Clerk, will receive sealed bids until 2 p. m. on 
March 8, for the purchase of $61,000 1, 1%, 144, 1%, 2,2%,2%, 2% or 
3% coupon, r terable as to Principal. funding and courthouse improve- 
ment bonds. ated March 15, 1939. Denom. $1,000. Due Sept. 15 as 
follows: $5,000 from 1941 to 1951, incl. and $6,000 in 1952. idder to 
name a single rate of interest, pa able M-S. A certified check for 2% of 
the bid, payable to order of the County Treasurer, must accompany each 

posal . he bonds will be issued subject to favorable legal opinion of 

ownsend, Elliott & Munson of Philadelphia. 


RHODE ISLAND 


RHODE ISLAND (State of)—BOND SALE—A syndicate composed of 
the First National Bank of New York, Phelps, Fenn & Co., Inc., New 
York; Northern Trust Co., Chicago; & Co., New York; 

Bank * uis; Eldredge & Co. and 
C. F. Childs & Co., both of New York, and the Industrial Co. of Providence, 
was awarded on Feb. 24 a total of $2,500,000 bonds on a bid of 100.01 for 
the first maturing $475,000 bonds, to bear interest at 234%, and the bal- 
ance as | 4s, or a net interest cost to the State of 1.639%. Sale consisted of: 


$2,250,000 1938-1939 fixed cha bonds. Due $225,000 on March 1 from 
1946 to 1955, inclusive. 
250,000 general purpose bonds. Due March 1, 1945. 
All of the bonds are dated March 1, 1939. al opinion of Attorney 
General of the State was furnished the successful bidder. 


SOUTH CAROLINA 


GEORGETOWN, S. C.—BOND TENDERS INVITED—It is stated 
jd Lida Scurry, City Clerk and Treasurer, that in accordance with provisions 
of indenture relating to issue of refunding bonds of the city, the city Council 
will receive tenders for the a of obligations of the city consisting of 
netpading bonds, notes and paving certificates in the aggregate sum of 

Awards will be made by the City Council in accordance with the terms 
of said indenture which require that no tenders be considered in excess of 
the par value of the obligation. 


SOUTH CAROLINA, State of—BOND OFFERING PENDING—In 
connection with a loan of $5,500,000 authorized by the Public Works 
Administration to the South Carolina Public Service Authority for the 
Santee-Cooper Power Project, it is now stated by R. M. Jefferies, General 
Counsel, that at the present time the said Authority is not offering bonds 
for saie, a little later it is expected that a substantial amount of bonds would 
be offered. The bond resolution has not been adopted by the Board of 
Directors and the terms on which the bonds will be offered is not yet known. 


SOUTH DAKOTA 


BROWN COUNTY (P. O. Aberdeen) S. Dak.—ADDITIONAL IN- 
FORMATION—It is now r rted by the County Treasurer that the 
$250,000 refunding bonds soid to the Allison-Williams Co. of Minneapolis, 
as 3s, as noted here—V. 148, p. 1059—are aue from Jan. 1, 1942 to 1954, 
and were sold subject to the proviso that the county obtain from the Legis- 
lature, which is currently in session, authorization for bonding itself. 


SOUTH DAKOTA, State of—BOND SALE—The $1,450,000 issue of 
coupon rural credit refunding, series A of 1939 bonds offered for sale on 
Feb. 20—V. 148, p. 1059—-was awarded to a syndicate headed by the Wells- 
Dickey Co. of Minneapolis, paying a price of par, a net interest cost of 
about 2.895%, on the bonds divided as follows: $610,000 as 2%s, and 
$840,000 as 3s. Dated March 15, 1939. Due on March 15, 1949. 
terest payable M-S 15. 

Associated with the above firm in the purchase were: First National 
Bank & Trust Co. of Minneapolis, First National Bank of St. Paul, North- 
western National Bank & Trust Co., of Minneapolis, [Illinois Co., of Chicago, 
Milwaukee Co., of Milwaukee, J. M. Dain & Co., Bigelow, Webb & Co., 
Justus F. Lowe Co., Geo. C. Jones Co., Allison-Williams Co., Pe. 
Jaffray & Hopwood, Thrall West Co., all of Minneapolis, and Harold E. 
Wood & Co., of St. Paul. 


STURGIS, S. Dak.—BOND SALE—The $70,000 issue of sewer system 
bonds offered for sale on Feb. 20—V. 148, p. 769—was awarded to the 
Commercial National Bank of Sturgis, and the First National Bank of 
Black Hills, of Rapid City, jointly, according to the City Auditor. Dated 
Dec. 15, 1938. Due from Dec. 15, i941 to 1958 incl. 


TENNESSEE 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND SALE— 
The $45,000 issue of school bonds offered for sale on Feb. 20—V. 148, p. 
1059—was awarded to Nunn, Shwab & Co. of Nashville, as 244s, paying a 

rice of 100.36, a basis of about 1.98%. Dated Feb. 1, 1939. Due from 
eb. 1, 1940 to 1955, inclusive. 


LEWISBURG, Tenn.—BOND OFFERING—Sealea bids will be re- 
ceived until 2 p. m. on March 15, by C. C. Wallace, Town Clerk, for the 
purchase of a $20,000 issue of 3% coupon semi-annual Tennessee Valley 
Authority extension bonds. Due $2,000 March 1, 1941 to 1950. The bonds 
will not be sold for less than par and accrued interest. The proceeds of this 
issue is to be used by the municipality for the purpose of obtaining additional 
grants for the erection and construction of a municipal electric distribution 
system for the town. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—-BOND SALE 
—The $200,000 issue of 344% semi-annual school bonds offered for sale 
on’Feb. 20—V. 148, p. 314—was awarded to a syndicate composed of 
Fox, Einhorn & Co. of Cincinnati; Walter, Woody & Heimerdinger, also 
of Cincinnati; Barcus, Kindred & Co. of Chicago, and Ryan, Sutherland 
& Co. of Toledo, according to the County Chairman. Dated Aug. 1, 1938. 
Due from Aug. 1, 1943 to 1952 inclusive. 


TEXAS 


AMHERST INDEPENDENT SCHOOL DISTRICT (P. O. Amherst), 
Texas—BONDS SOLD— It is stated by the Secretary of the Board of Educa-~ 
tion that $20,000 4% semi-ann. nasium bonds were sold in December 
to a local purchaser. Denoms. ,000 and $500. Dated Nov. 10, 1938. 
Due on ‘March 10 from 1939 to 1957, incl. redeemable on any interest 
paying date. 

BRAZOS RIVER CONSERVATION AND RECLAMATION DIS- 
TRICT (P. O. Temple), Texas—BONDS AWARDED—It is stated b 
R. D. Collins, District Treasurer, that the $1,000,000 water system bon 
offered for sale on Feb. 16, the award of which was deferred—V. 148, p. 
1060—were actually sold on Feb. 17 to a syndicate headed by Phelps, Fenn & 
Co. of New York, paying ar, a net interest cost of about 2.86%, on the 
bonds divided as foliows: $323'.000 as 2%s, $292,000 as 2%s, and $385,000 
as 3s. Due from May 1, 1940 to 1955. 

Those associated with the above firm in the purchase were: Fenner & 
Beane, of New York, William N. Edwards & Co., of Fort Worth, Gregory, 


In- 
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Eddieman & Abercrombie, Aves & Wymer, both of Houston, Elliott & 
Eubank, of Waco, and Fox Einhorn & Co., of Cincinnati. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general public subscription on Feb. 24, priced 
from 101.73 to 100.50, according to maturity, which prices will give an 
ap oximate yiela to maturity ranging from 1% to 2.96%. The bonds are 

eemabie as a whole on 30 days’ notice. 


HOUSTON COUNTY (P. O. Crockett), Texas—BOND SALE 
DETAILS—lIt is now reportea by the County Judge that the $120. ¥~ 4% 
semi-annual court house ana jail bonds which were sold, as here— 
V. 148, p. 1060—were purchasea as 3 %s, at per. by the State School Board, 
are dated Oct. 1, 1938, and mature from 1939 to 1968, becoming optional 
on and after 1943. 


HOUSTON, Texas—BOND SALE—The following issues of bonds ag- 
gregating $242, 000, offered for sale on Feb. 21—V. 148, p. 1060—were 

awarded to W. Barrett & Co. of Houston, paying a premium of 
$18,077. 33° ale ‘to 107.47: 





$10,000 2% % drainage bonds. Dated June 1, 1937. Due on June 1, 1939. 
8,000 3 street opening and widening bonds. Dated Jan. 15, 1938. 
Due $2,000 on Jan. 15 from 1940 to 1943 incl. 
6,000 2%% street opening and widening bonds. Dated June 1, 1937. 
Due on June 1, 1939. 
15,000 3% parks bonds. Dated Jan. 15, 1938. Due $4,000 from Jan. 
15, 1940 to 1943 incl. 
5,000 2% % parks bonds. Dated June 1, 1937. Due on June 1, 1939. 
75 ‘000 49 % street improvement bonds. Dated ase 15, 1936.° Due 
$5,000 on June 15 from 1942 to 1956, 
15,000 zh 26% comerste base streets bonds. Dated June 1, 1937. Due on 
29,000 24% concrete base streets bonds. Dated Jan. if, 1938. Due 
600 on Jan. 15, 1940, and $12,000 on June 15, 
10,000 3% Houston Avenue extension bonds. Dated on 15, 1938. 
Due on Jan. 15, 
60,000 3% eee AE: bonds. Dated Jan. 15, 1938. Due $10,000, 
Jan. 15, 1940 to 1945 incl. 
4,000 374%, swimming pool bonds. Dated Jan. 15, 1938. Due $1,000, 
1940 to F943 incl. 
4,000 23% AW on ne Bost bonds. Dated June 1, 1937. Due $1,000, 
June 1, 1939 to 1942 incl. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BONDS SOLD— 
A $200,000 issue of 3% semi-annual road and bridge refunding bonds is 
saia to have been purchased jointly by Fenner & Beane, and Crummer & 
Co., both of Dallas: Mahan, Dittmar & Co. of San Antonio, and Geo. V. 
Rotan & Co. of Houston. Due as follows: $5,000 in 1940 ana na eet $10,000 

in 1942 and 1943, $15,000 in 1944, $25,000 in 1945, $60 ,000 in 1946 and 
$70,000 in 1947. 


ORANGE, Texas—BONDS SOLD TO PWA—It is stated by the City 
Secretary that the followi 4% semi-ann. bonds ting $337,000, 
proved by the voters last yy have been p ased at r by the 

Works Administration: $309,000 street, paving and dra e, and 
$28,000 wharf and dock bonds. 

BONDS TO BE SOLD—The above Secretary also reports that the follow- 
ing 4% semi-ann. bonds aggregating $133,000, will be sold in the near 
ee 6315.00 ,000 city hall and auditorium, and ‘$18, 000 street, paving and 

drainage 


TEXAS, State of—LOCAL BOND ISSUES SOLD—It ia officiall 
ported that the following issues of bonds of local units have been sold Qi 
the said purchasers: 
$12,000 Lasara Indep. Sch. Dist. bonds to the State Board of Education. 

42,000 Lefors water and sewer revenue bonds to the Public Works Ad- 
ministration. 

6,00 . Scranton Sch. dist. building bonds to the State Board of Education. 

49, Quv a C seunty court house bonds to Mahan, Dittmar & Co., 
n Antonio 

90 ,000 moodenete Ind. Sch. Dist. 3%% cumt-enanal buliding bonds to 

e Ranson-Davidson Co., Inc., of San 
$15, 000 Wolfe City Independent School District buliding bonds to local 
purchasers. 


TEXAS, State of—WARRANTS OFFERED—The State Board of 
Control was scheduled to receive bids up to 10 a. m. on Feb. 24, for the 
sale of $900,000 old e pension warrants, recentl authorized’ by the 
Legislature and signed ¥ Governor O’Daniel on Feb. 18. The measure 
| st ane a 28% reduction in pension payments for March and su: 

mnths. 

The warrant rate will be limited to 1.60% and the $1,345,000 of similar 

Paper now held Bop name Banks under a a loan will il be be reduced 


to that fi t to the banks on the new issue will Oct. 10 
bb 4 $13 897 ai Ra wil continue at the rate of $200,000 a month until the 
e satisf 


WHARTON INDEPENDENT SCHOOL aseTaicr (P. O. Wharton), 
Texas—BOND OFFERING—It is stated by Floyd G. Betts, District Sec- 
retary, that he will receive sealed bids until 7:30 p. m. on March 1 ~~ the 

urchase of a $10,000 ~~ of building bonds. Dated March 1, 9. 
enom. $1,000. ue 000 March 1, 1940 to 1949. Prin. Le int. 
pS cy payable ata oy dR. by the purchaser. It is the intention of 

he a to sell the bonds at the lowest interest cost that will bring a 

ce of approximately—but not less than—par and accrued interest. Bid- 

are required to name the rate or combination of two rates with their 
bid which ta is closest to par and accrued interest. Any rate or rates named 
must be ayn ee sof 4 of of i% , and bids calling for a fr higher than 3% 
will not be consider bidders are required to attach to their bid a 
certified or cashier's 1° 2% of the amount of the ieoue, pavetie to 
the Independent School District. The district will furnis printed 
bonds, a co copy of the legal proceedings, the approving ae of Gibson 
& Gibson o ustin, or of pman & Cutler o Chicago, and will deliver 
the bonds to the bank designated, all without cost to the purchaser 

- notice supplements the offering report given in our issue of Feb. 18 


148, p. 1060.) 
UTAH 


SOUTH SALT LARS Utal--ADDITIONAL INFORMATION—We 
are now informed by Robert R Fitts, President of the Board of Town 
Trustees, that the amount of Worle Progress Administration sewer project 
bonds sold to £dward L. Burton & Co, of Salt Lake City, as 3s at par, was 
$150,000, not $175,000, as re ported in our issue of Feb. 18—V. 148,p 1060. 
Cou on bonds, dated Feb. 1, 1939. Interest payable F-A. Due fro 
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VIRGINIA 


HENRICO CSery nor ae bay A fama: NO, 2 (P. O. Hightend 
nes) Va.—NOT We are informed by J 

Gates, Director of se ng vehat, “the Silowing bonds are called for 

pa. ; ént as of March 1: $41,000 Ci my rovement bonds, dated June 1, 


and mat) June 1, 1939 A 53. 
Said bonds are in denomination of $ 31, 000 each and are numbered from 
seven to 47, incl., and payment therefor at co plus premium for reaemption 
before maturi aed therein wiil made on and rr said date 


gpon pe presentation o ob said bonds at ad office of the papecter of Finance of 
t. and Main St., in Richomond, V: 
Saoes ae and t+ 7 te shall cease on March 1, 1939, and = haapeeenes 
representing interest subsequently accruing thereon shall’ be v 


WASHINGTON 


CENTRALIA, Wash.—BONDS SOLD—It is stated by the City Clerk 
that $10,500 street improvement bonds have been sold d locally: % co 


EAST  WENATCHES, Wash.—BONDS NOT SOLD—It is stated by 

Lee L. Thulean, Town Clerk, that the $3,000 not to exceed 6% semi-annual 

| toad bonds offered on Jan. 28—V. 148, p. 470—were not aa Due "he 
BONDS REOFFERED—Sealed bids will be received untii 

March 11, by the above clerk, for the purchase of the said bonds” ae 


EPHRATA Woot BONDS SOLD—It is stated by the Town Clerk 
that the three issues of bonds, aggregating $54,858, offered for sale without 
success on Aug. 29, as noted here at that time,” have since been sold. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 8 (P. O. 


Wash.—ADDITIONAL INFORMATION—It connection with t Saale of 








Financial 
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the $418,000 issue of not to exceed 6% semi-annual building bonds that was 
scheduled to be held on Nov. 14, but was discon ones as noted here, ae is 
reported as follows by the Secretary of the Public Schools: 

“The sale of this bond issue was contingent upon _ PWA nt which 
has never been made. Our application was approved by the Federal Gov- 
ernment and it is possible this ‘ongress may extend the Act to at least take 
care of applications filed and approved. If this is done within two years 
of the time of the election approving the bond issue, I understand we can 


proceed.’ 
WEST VIRGINIA 


CAMERON, W. Va.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $15,000 reservoir bonds or Wey by Nelsen, 
Browning & Co. of Cincinnati, as 4s, at a price of 1 as noted here in 

December, are due $500 annually from Nov. i, 1939 to 1968, bonds mat 
on and after Nov. 1, 1955 being callable in whole or in part on Nov. 1, 
1939, giving a net income basis of about 3. 96%. 


CERE , W. Va.—BONDS SOLD—It is stated by the Town er j that 
$20,000 food wall bonds have been purchased by Magnus & Co. of Cin- 
cinnati. 


“TUCKER COUNTY (P. O. Parsons), W. Va.—BONDS SOLD—It is 
reported by the County Superintendent of Schools that $110,000 semi- 
annual school bonds approved by the voters at the general election last 
ay ~ ena have been purchased by the State Sinking Fund Commission 
as 3s 


WEST VIRGINIA, State of —BOND OFFERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. a = 
Feb. 28, for the purchase of a $500,000 issue of road bonds. Bidders a 
name the rate interest, not to exceed 4%, in a multiple of 4 of a. ‘tt 
being provided that a part of the issue mer bear one rate and a part a 
ferent rate. Not more than two rates will be considered in any one bid. 
ee ape bonds in $1 ,000 denominations, convertible into a ne 


bonds of $1,000 and $5,000 denominations. Dated June 1 
$20,000 from June 1, 1939 to 1963, incl. Prin. and int. eb). payaole in 
lawful money of the United States at the State Treasurer's office in Charles- 


or at the option of the holder, at the National City Bank in New York. 

“ss bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State R Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session. To secure the payment of this 
bond, principal sum and interest, wy other funds and revenues sufficient 
are not available for that purpose, it is agreed that, within the limits 
scribed by the Constitution, the Board of Public Works of the State of 
Virginia shall annually cause to be levied and collected an annual State raed 
on all pro y in the State, until said bond is fully paid, sufficient to pay 
the annual interest on — bond and the principal sum thereof within the 
time this bond becomes due and payable. 

The bonds will be sold to the bidder offering to take the pense bearing the 
lowest interest rate and to pay the highest price offered for bonds bearing 
such rate. Each bid must be accom ied by a certified check upon a 
bank or trust company for 2% of the face value of the bonds bid for, pay- 
abie to the order of the State for security for the performance of such 
and as liquidated damages in case a successful bidder fails to take up and 
pay. for the bonds. 

he bonds cannot be — at less than par and accrued interest. Pur- 
chasers will ve required to pay accrued interest to the date of delivery. 
Delivery will b be made in N. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion Of Caldwell & Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

Option—The successful bidder will be awarded an option until 1 p. m. 
(Eastern Standard Time), March 3, to purchase an additional $500, 600 of 
road bonds alike in all respects to this issue at the same price, conditions and 
terms bid for this issue. In case the option is not exercised, the additional 
bonds will not be offered for sale until after the successful bidder has had a 
reasonable opportunity to dispose of this issue. 


WISCONSIN 


BEAVER DAM, Wis.—BOND SALE—The $185,000 issue of coupon 
emergency relief bonds offered for sale on Feb. 20—V. 148, p. 1060—was 
awarded Jointly to | gla Haydon & Co. of Madison, Heronymus, ig 
rg & Co. of Sheboygan, and Mullaney, Ross & ‘Co. of Chicago, 

48, paying a premium of $2,990, ual to 101.616, a basis of - 4 

3 On% Dated Feb. 15, 1939. Due from Feb. 15, 1941 to 1952, incl. 


The second best bid was an offer of $2,985 premium on 2s, tendered by 
T.£E. Joiner & Co. of Chicago. 


BURLINGTON, Wis.—MATURIT Y—It is now reported b 
Clerk that the $36, 000 sewage dis 1 plant bonds purchas 
local banks as 2s, at a Pie of 100. as noted here—V. 148, P; 314—are 
due $3,000 from Feb. 1940 to 1949. ¢iving a basis of about 83%. 


CEDARBURG retold SALE—The $18,000 issue of 314% semi- 
annual bridge and river improvement bonds offered for sale on Dec. 27— 
V. 147, p. 3806—was purchased by the Thiensville State Bank of Thiens- 
ville, paying a price of fo 7.67, a basis of about 2.40%, according to the City 

Clerk. “Dated Dec. 1, 1938. ' Due $3,000 from Feb. 1, 1944 to 949. incl. 


SHEBOYGAN FALLS COMMON SCHOOL DISTRICT NO. 6 7. oO. 
Sheboygan Falls), Wis.—BOND SALE—The $9,000 issue of 3% 
annual school bonds offered for sale on Feb. 11—V. 148, p. 018——wee B 
chased by the State Bank of eee Grove, paying a a price of 102. 
basis of about 2.52%. Dated Feb. 1, 1939. Due from Feb. 1, 1940 ‘to 
1949, Em lh 


LINDEN, Wis.—BOND OFFERING—It is papersed, tuat sealed bids will 
be received’ unti! 7 p. m. on Feb. by Leona Trudgeon, Village 
Clerk, for the purchase of an $8,500 issue of 2, 3. 4 or 3% sett semi-annual 
water works plant ponds. Due from March 1940 to 1956, incl. 
These bonds were approved by the voters at an dial on Sept. 20, 1938. 


MIDDLETON SANITARY DISTRICT NO. 1 (P. O. Middleton) 
Wis.—BOND OFFERING—It is stated that auction bids will be received 
by W. Elmer Seon. Secretary of the Board Commissioners, at the 

ces of Lo Beggs & Dawson, Room 417, at 119 Monona Ave., 
Madison, until 2 p. m. on Feb. 27, for ‘the purchase of a $5,500 issue of cou- 
on water bonds. Interest rate is not to exceed 4%, payable M-S. Dated 
larch 15, 1939. Denom. $500, Due $500 March (8; {940 to 1950. Rate of 
terest to be in multiples of 4 of 1%. and must be the same for all of the 
ds. Prin. and int. payable in lawful money at the ae of Middleton. 
The bonds are issued subject to tion. Award will parties tag 
of lowest net interest cost to the 


the City 
by three 


ct after Wn 

may be subject to em get Ny commercial opinion, cost of iste’ to ket 7] 
by the purchaser. ed check for 2% of the total a value the 
bonds is required. 


WYOMING 


ALBANY COUNTY ae O. Cheyenne), Wyo.— BONDS EXCHANGED 
—lIt is stated by A. H. Michelson, 1. see ee Beene Clerk, that $200,000 county 
court house refunding Fonds have been with the First National 
Bank of a the holder of the ola bonds, oot ich were not to become 


optional until 1941 
CANADA 


CANADA (Dominion Tyg 08S > ans Sh BILLS SOLD—An issue o 
$25,000,000 Treasury bills, dated Feb. 15, 1939 and due May 15, 1939, 
was cold on ae averand yubd oF 6 691%. 


RS hh ny Ont.—BOND SALE—An , of $19,000 4% improve- 
ent bonds was sold to Pezzack, Pepall, Hara & Co. of Toronto at a price 
of 105.117. Due in 1955. 


MONTREAL, Que.—BOND SA Saverd Hodgson & 
Montreal, and m, Harris & Bricker of Toronto, 


Co., Inc. 


eullders. 


OPTION GRANTED ON ADDITIONAL $4,000,000—The a. has also 
ee oy ye poateen mage A a nage on on an Ba greene 4 14, t! a0 
a e same d terms ae ll permi e 
take care of March maturity of $5,590,000 bo ” 


Py, | 
and payable at holder's ‘option in Canadian doilars and Dutch 





